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Dear Mr. Campbell:

This is in response to your letter dated December 7, 2006 concerning the...
shareholder proposal submitted to Noble Corporation by Lloyd Noble, IT Trust. QOur
response is attached to the enclosed photocopy of your correspondence. By doing this,..
we avoid having to recite or summarize the facts set forth in the correspondence. Copies
of all of the correspondence also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
- sets forth a brief discussion of the Division’s informal procedures regarding shareholder
proposals. .
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December 7, 2006

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re: Noble Corporation: Shareholder Proposal submitted by Lloyd Noble, II Trust

Ladies and Gentlemen:

This letter is submitted by Noble Corporation, a Cayman Islands exempted company
limited by shares (“Noble™), pursuant to Rule 14a-8(j) promulgated under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), in reference to the member
proposal described below.

In accordance with Rule 14a-8 promulgated under the Exchange Act, we respectfully
request that the staff of the Division of Corporation Finance (the “Staff’) confirm that it
concurs in our judgment that the Proposal (as defined below) may be omitted pursuant to
Rule 14a-8 or confirm that it will not recommend any enforcement action against Noble
to the Securities and Exchange Commission (the “Commission”) if the Proposat is
omitted.

Introduction

Noble is in receipt of a letter dated November 7, 2006 from the Lloyd Noble, II Trust
(the “Proponent™), presenting a shareholder (member) proposal and supporting statement
for inclusion in the proxy materials for Noble’s 2007 annual general meeting scheduled
for April 26, 2007. The November 7, 2006 letter setting forth the proposal and the
supporting statement as well as the eligibility verifications from the record holders each
dated as of November 6, 2006 are attached hereto as Annex A (the “Proposal™).

As required by Rule 14a-8(j) of the Exchange Act, this letter is submitted at least 80
days before the filing of Noble’s 2007 definitive proxy statement, and six copies of the
Proposal and six copies of this letter are enclosed. Also, as required by Rule 14a-8(j), we
are forwarding a copy of this letter to the Proponent duly advising the Proponent of
Noble’s intention to omit the Proposal. Please file-stamp and return the enclosed extra
copy of this letter in the enclosed, self-addressed stamped envelope.

In lieu of, or in addition to, mailing a copy of its response to this no-action letter, the
Staff may fax a copy to the undersigned at (281) 276-6336. The Commission may fax a
copy of its response to Mr. Lloyd Noble, II, Trustee of the Proponent, at (918) 585-3303.
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Noble believes it is appropriate to exclude the Proposal from its proxy materials
because (1) the Proposal, if implemented, would cause Noble to be in direct violation of
Section 24 of the Companies Law, as amended, of the Cayman [slands (the “Companies
Law™) and Article 29.2 of Noble’s Articles of Association, (2) Noble does not have the
power to implement the Proposal, (3) the Proposal relates to an election for membership
on Noble’s board of directors, and (4) the Proposal contains “materially false or
misleading statements” as those terms are used in the Commission's proxy rules. Noble
believes that it is entitled to exclude the Proposal from its 2007 proxy materials under the
following applicable rules:

o under Rule 14a-8(i)(2), which permits exclusion of a proposal that, if
implemented, would cause the company to violate any state, federal or
foreign law to which it is subject;

¢ under Rule 14a-8(i)(6), which permits exclusion of a proposal if the
company would lack the power or authority to implement the proposal;

o under Rule 14a-8(i)(8), which permits exclusion of a proposat if the
proposal relates to an election for membership in the company’s board of
directors or analogous governing body; and

¢ under Rule 14a-8(i)(3), which permits exclusion of proposals that are
contrary to any of the Commission’s proxy rules, including Rule 14a-9,
which prohibits “materially false or misleading statements” in proxy
soliciting materials.

Each of the rules cited above is an independent and sufficient basis to exclude the
Proposal from the 2007 proxy materials. Taken together, the numerous deficiencies
render the Proposal seriously flawed, such that detailed and extensive editing would be
required to eliminate such deficiencies and the entire Proposal should therefore be
excluded.

Discussion

A. Rule 14a-8(i)(2) — The Proposal, if implemented, would violate Section 24
of the Companies Law.

Rule 14a-8(1)(2) permits a company to exclude a shareholder proposal that would, if
implemented, cause the company to violate any state, federal or foreign law to which it is
subject. For the reasons set forth below, Noble concludes that implementation of the
Proposal would cause Noble to violate Cayman Islands law. Noble is a Cayman Islands
exempted company limited by shares, and it is subject to the Companies Law.

The Proposal states that the shareholders of Noble recommend “that the Board of
Directors revise the Articles of Association of the Company to provide that each member
of the Board of Directors will be elected on an annual basis.” Pursuant to Section 24 of
the Companies Law, to amend or alter Noble’s Articles of Association to provide that
each member of the board of directors will be elected on an annual basis, as described in
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the Proposal, requires the approval by special resolution’ of the members (shareholders)
of Noble. In addition, Article 29.2 of the Articles of Association of Noble provides that
in order to alter or add to the Articles of Association a special resolution of the members
is required. A copy of Sections 24 and 60 of the Companies Law and a complete copy of
the Articles of Association of Noble are attached hereto as Annex B. The Proposal is not
consistent with the Companies Law as any amendment to the Articles of Association 1s
not within the power of, and may not be effected by, the board of directors, but instead
requires the approval of a special resolution of the members of Noble. Taking the
actions as directed in the Proposal and unilaterally amending the Articles of Association
of Noble without member (shareholder) approval would cause Noble to be in direct
violation of Section 24 of the Companies Law and Article 29.2 of the Articles of
Association. Accordingly, the Proposal may properly be excluded from Noble’s 2007
proxy materials pursuant to Rule 14a-8(i)(2).

The Staff has previously taken a no-action position concerning a company's exclusion
of shareholder proposals directing the board of directors to take action to revise or amend
the charter documents of a company when such proposals, if implemented, would cause
the company to violate the law of the jurisdiction of its incorporation because such
revisions or amendments could only be approved and effected by the shareholders of the
company. In Xerox Corporation (available February 23, 2004), for example, a
shareholder submitted a proposal requesting the board of directors to amend the
company’s certificate of incorporation to give shareholders the right to take action by
written consent and to call special meetings. Taking the actions as directed in the
proposal submitted to the company and unilaterally amending the certificate of
incorporation of the company without shareholder approval would have caused the
company to be in direct violation of Section 803 of the New York Business Corporation
Law. The Staff granted the company’s no-action request to exclude the shareholder
proposal pursuant to Rules 14a-8(i)(2) and 14a-8(1)(6). Similarly, in Burlington
Resources Inc. (available February 7, 2003), a shareholder submitted a proposal that
requested that the board of directors amend the certificate of incorporation. Because
Delaware law, specifically the Delaware General Corporation Law, does not permit the
board of directors of a company to amend the certificate of incorporation unilaterally, the
Staff granted the company’s no-action request to ¢xclude the shareholder proposal
pursuant to Rules 14a-8(i)(2) and 14a-8(i}(6).

Violation of the laws of the jurisdiction of incorporation or formation of a company in
matters relating to the corporate governance of a company has served as the grounds for
the Staff to grant no-action requests excluding shareholder proposals pursuant to Rule
14a-8(i)(2) on numerous other occasions. See, e.g., AT&T Wireless (available January
24, 2003) (proposal requested changes to proxy relating to election of directors contrary
to provisions of Delaware law); International Business Machines Corporation (available

! Section 60 of the Companies Law states, in relevant part, that a resolution of members is a special
resolution when it has been passed by a majority of not less than two-thirds of such members as, being
entitled to do so, vote in person or, where proxies are allowed, by proxy at a general meeting of which
notice specifying the intention to propose the resolution as a special resolution has been duly given.
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January 27, 1999) (proposal would have resulted in shareholders giving up right to
discretionary proxy in contravention of New York law); and The Boeing Company
(available March 4, 1999) (proposal to change corporate approvals from majority of
shares outstanding to a majority of shares present at meeting would have violated
Delaware law).

Moreover, while the Proposal is precatory, the Staff has held that a shareholder
proposal can be excluded if the action called for by the proposal would violate state,
federal or foreign law. See, e.g., Xerox Corporation (available February 23, 2004);
Burlington Resources Inc. (available February 7, 2003); Pfizer Inc. (available January 14,
2005); and GenCorp Inc. (available December 20, 2004). Noble therefore seeks to
exclude the Proposal pursuant to Rule 14a-8(i)(2).

B. Rule 14a-8(i)(6) — Noble’s board of directors lacks the power to
implement the Proposal.

Rule 14a-8(i)(6) permits a company to exclude a shareholder proposal if the company
lacks the power or authority to implement the proposal. Noble does not have the power
to implement the Proposal because the Proposal asks Noble’s board of directors to take
action that is not authorized or permitted by the Companies Law and Noble’s Articles of
Association.

The Proposal recommends “that the Board of Directors revise the Articles of
Association of the Company to provide that each member of the Board of Directors will
be elected on an annual basis.” As discussed above, under Section 24 of the Companies
Law and Article 29.2 of the Articles of Association, the approval by special resolution of
the members of Noble is required to make the revision described in the Proposal. The
board of directors of Noble does not have the power to make such a revision to the
Articles of Association. Accordingly, the Proposal may properly be excluded from
Noble’s 2007 proxy materials pursuant to Rule 14a-8(i)(6). A supporting opinion of
Maples and Calder, Noble’s Cayman Islands counsel, to the effect that a revision of
Noble’s Articles of Association is not within the power of the board of directors of Noble
under Cayman Islands law is attached hereto as Annex C.

The Proposal is analogous to proposals that purport to take action, or recommend or
instruct directors to take action, that is not authorized by the law governing the company.
The Staff has concluded that such proposals may be excluded pursuant to Rule
14a-8(i)(6) as beyond the power or authority of a company. In Xerox Corporation
(available February 23, 2004), for example, a shareholder submitted a proposal
requesting the board of directors to amend the corporation’s certificate of incorporation to
give stockholders the right to take action by written consent and to call special meetings.
Under the New York Business Corporation Law, however, the board of directors did not
have the power or authority to amend the corporation’s certificate of incorporation,
absent the subsequent approval thereof by the corporation's shareholders. In Xerox
Corporation, the corporation could not implement the shareholder proposal because the
corporation did not have the power or authority under the proper statute to take the
requested actions. The Staff granted the corporation’s no-action request to exclude the
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shareholder proposal pursuant to Rule 14a-8(i)(6). See also Burlington Resources Inc.
(available February 7, 2003) (proposal requesting the board of directors to amend
certificate of incorporation excluded as beyond the power and authority of the Company
to implement because implementation would have violated Delaware law). Similarly, in
Alcide Corporation (available August 11, 2003), a sharcholder proposal requested the
board of directors of a Delaware corporation to ensure the election of directors who met
certain criteria. Since Delaware corporate law required that directors be elected by the
stockholders, however, the board could not implement the proposal under Delaware law.
The Staff concluded that the corporation could exclude the proposal pursuant to Rule
14a-8(1)(6) as beyond the company’s power to implement. See also I-many, Inc.
(available April 4, 2003) (proposal excluded because it was not within the power of the
company or its board of directors to enforce the election by shareholders of any particular
persons as directors).

C. Rule 14a-8(i)(8) — The Proposal relates to an election for membership on
Noble’s board of directors.

Rule 14a-8(i)(8) allows a company to omit a shareholder proposal if the proposal
relates to an election for membership on the company's board of directors. Pursuant to
Article 29.2 of the Articles of Association of Noble, Noble’s board of directors is divided
into three classes, with approximately one-third of the board elected each year. See
Annex B. Directors are elected to serve three-year terms. Of Noble’s directors, three are
up for election in 2007, three are up for election in 2008 and four are up for election in
2009. The Proposal calls for directors to be elected on an annual basis, but the Proposal’s
terms are effective immediately and would therefore disqualify directors previously
elected from completing their terms, as set forth in the following resolution constituting
part of the Proposal:

“Resolved: that the Noble Corporation (the “Company”) shareholders recommend
that the Board of Directors revise the Articles of Association of the Company to
provide that each member of the Board of Directors will be elected on an annual
basis. This policy would take effect immediately and be applicable to the reelection
of any incumbent director whose term hereafter expires.”

By providing that the policy of electing each member of the board on an annual basis
would take effect immediately, the Proposal clearly contemplates that the full board of
directors will be elected at the 2008 annual general meeting of members without making
any attempt to provide that this policy would not affect the unexpired terms of directors
elected to the board at or prior to the upcoming annual general meeting. If the full board
of directors were to be elected at the 2008 annual general meeting as contemplated by the
Proposal, the directors with terms expiring in 2009 and 2010 and those directors elected
to the board at the 2008 annual general meeting would be prevented from completing
terms for which they had already been ¢lected. The Proposal is, therefore, excludable
pursuant to Rule 14a-8(i}(8).

The Staff made clear in numerous no-action letters that proposals that could, if
implemented, disqualify directors previously elected from completing their terms on the




U.S. Securities and Exchange Commission
Division of Corporation Finance

Page 6

board or disqualify nominees for directors at the upcoming annual meeting are excludable
pursuant to Rule 14a-8(1)(8). See, e.g., FirstEnergy Corp. (available March 17, 2003)
(proposal that would declassify the board excludable because it might “disqualify
directors previously elected from completing their terms on the board or disqualify
nominees for directors at the upcoming annual meeting”); The Boeing Company
(available February 6, 2002) (proposal recommending that board “adopt necessary rules
to elect each director annually as a long-term policy” excludable); DT Industries, Inc.
(available August 10, 2001) (proposal requesting that board “take the necessary steps in
accordance with Delaware law to classify the Board of Directors so that all directors are
elected annually” excludable); TRW Inc. {available February 11, 1999} (proposal
requesting that board “take all necessary steps to amend the Company’s governing
instruments, including the corporate by-laws, to elect the entire board of directors each
year” excludable); and North Bancshares Inc. (available January 29, 1998) (proposal
recommending that board “eliminate the classified Board [sic] Directors, commencing
with the election of directors in 1999” excludable); compare Peabody Energy
Corporation (available February 28, 2005) (proposal urging board to “take necessary
steps, in compliance with state law, to declassify the Board for the purpose of director
elections” and providing that the “declassification shall be completed in a manner that
does not affect the unexpired terms of directors previously elected” not excludable).

Because the Proposal, if adopted, would disqualify directors previously elected from
completing their terms on the board and disqualify nominees for director at Noble’s next
succeeding annual general meeting in contravention of Rule 14a-8(i)(8), it should
properly be excluded from the 2007 proxy materials.

D. Rule 142a-8(i)(3) — The Proposal contains false and misleading statements.

Rule 14a-8(3)(3) of the Exchange Act provides that a proposal may be omitted if it is
contrary to any of the Commission's proxy rules, including Rule 14a-9, which prohibits
materially false or misleading statements in proxy soliciting materials. The Staff has
repeatedly found that a company could properly exclude certain portions of sharcholder
proposals and supporting statements from its proxy materials when such proposals and
supporting statements contained false and misleading statements or omitted material facts
necessary to make statements made therein not false or misleading. See, e.g., Monsanto
Co. (available November 26, 2003); Sysco Corp. (available August 12, 2003); General
Motors Corporation (available March 29, 2001). Specifically, the Staff has stated in Staff
Legal Bulletin No. 14B that companies may rely “on rule 14a-8(i)(3) to exclude or
modify a statement . . . where: [(a)] statements directly or indirectly impugn character,
integrity, or personal reputation, or directly or indirectly make charges concerning
improper, illegal, or immoral conduct or association, without factual foundation; [(b)] the
company demonstrates objectively that a factual statement is matenially false or
misleading; [(c)] substantial portions of the supporting statement are irrelevant to a
consideration of the subject matter of the proposal, such that there is a strong likelihood
that a reasonable shareholder would be uncertain as to the matter on which she is being
asked to vote. . .” Staff Legal Bulletin No. 14B (September 15, 2004).
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Noble believes that the Proposal may be properly excluded under Rule 14a-8(i)(3) for
the following reasons:

o The Proposal contains statements that directly or indirectly impugn
character, integrity, or personal reputation, or directly or indirectly
make charges concerning improper, illegal, or immoral conduct or
association, without factual foundation.

¢ The Proposal contains factual statements that are materially false or
misleading.

¢ The Proposal contains substantial portions of a supporting statement
that are irrelevant to a consideration of the subject matter of the
proposal, such that there is a strong likelihood that a reasonable
member (shareholder) would be uncertain as to the matter on which
she is being asked to vote.

The Proponent has made the following statements in support of the Proposal which
Noble considers to be materially false and misleading in violation of the Commission's
proxy rules for the reasons set forth below:

1. Proponent's Statement: “In /985, Noble Corporation (then named Noble
Drilling) was spun-off from its parent company, Noble Affiliates, Inc., which is
now named Noble Energy. Noble Energy and Noble Corporation or their
predecessors have shared several directors over the years. Since Noble Energy
became a public company it has operated successfully under a practice whereby it
has elected directors annually. The board of directors of Noble Corporation
should likewise be accountable to the shareholders of the Company on a regular,
annual basis.”

The lengthy introductory discussion of the 1985 spin-off from Noble Energy and
Noble Energy’s practices over the past 21 years is potentially misleading to a reasonable
member (shareholder) since that transaction is irrelevant to the subject matter of the
Proposal and has no bearing on or relevance to the manner in which the members of
Noble’s board of directors are elected today. Noble Energy and Noble have operated as
separate and distinct companies since the spin-off that occurred over 21 years ago. A
comparison of Noble’s practices with respect to its election of directors to Noble
Energy’s practices is no more meaningful than comparing Noble’s practices to the
practices of any other public company. By leading off its Supporting Statement with
statements that imply that Noble’s practices should be identical to the practices of
Noble’s parent company prior to the spin-off, which occurred over 21 years ago, the
Proponent is not only making an irrelevant statement but is making a statement that 1s
potentially confusing to our members and creates a strong likelihood that a reasonable
member would be uncertain as to the matter on which he or she is being asked to vote.
Even if the entire Proposal is not deemed excludable, the passage above should,
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therefore, be deleted from the Proposal. The Staff has previously allowed portions of a
supporting statement to be excluded that may be confusing and misleading to
shareholders in that those portions were unrelated to the subject matter at hand. See, e.g.,
Burlington Northern Santa Fe Corporation (available January 31, 2001); Boise Cascade
Corporation (available January 23, 2001); Freeport-McMoRan Copper & Gold Inc.
(available February 22, 1999); CIGNA Corporation (available February 16, 1988); and
Knight-Ridder, Inc. (available December 28, 1995).

2. Proponent's Statement: “Directors, however, often rely upon the support of
management and other directors in obtaining their nomination to the Board. As a
result of this need for management support, directors who desire to serve an
additional term may be unwilling to challenge management decisions.”

This passage is false and misleading because it misrepresents Noble’s corporate
governance process and should be deleted. Proponent claims that management “support”
is needed for a director to obtain his or her nomination to the Board and that any director
will, therefore, be unwilling to challenge management decisions. Article 57 of the
Articles of Association of Noble (see Annex B) provides that nominations for the election
of directors may be made only by the full board of directors or by any member entitled to
vote for the election of directors if such member follows the procedures described in
Article 57. Management (as management) is not authorized to nominate candidates for
the board of directors. The support of management is, therefore, not needed to obtain a
nomination to the board of directors. The Staff has previously required a revision to a
similar assertion. See Phoenix Gold International, Inc. (available December 15, 2003)
(requiring the proponent to revise statements in a cumulative voting proposal which
suggested management involvement in the selection of members of the board). The
nominating and corporate governance committee of Noble’s board of directors, which
consists of independent board members and is responsible for, among other things,
assisting Noble’s board of directors in reviewing, evaluating, selecting and
recommending director nominees, may seek recommendations of potential candidates
from a variety of persons or institutions including persons known to directors of Noble in
accounting, legal and other professional service organizations or educational institutions,
members (shareholders) of Noble, and current and retired executive officers of Noble.
The nominating and corporate governance committee’s ability to seek a recommendation
from a number of different resources, including management, however, does not mean
that management support is required to obtain a board nomination. Even if the entire
Proposal is not deemed excludable, the passage above should, therefore, be deleted from
the Proposal.

3. Proponent's Statement: “Annual elections of directors ensures that the persons
elected to serve as directors actively and prudently discharge their fiduciary
obligations to the Company's shareholders.’
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This statement is materially misleading in at least two respects. First, it casts the
Proponent’s opinion as a statement of fact. Further, the statement implies, without
factual basis, that Noble’s directors are not currently actively and prudently discharging
their fiduciary obligations to Noble shareholders (members). Note (b) to Rule 14a-9
makes clear that “material which directly or indirectly impugns character, integrity or
personal reputation, or directly or indirectly makes charges conceming improper, illegal
or immoral conduct or associations, without factual foundation” is materially misleading
under the federal securities laws. Further, Staff Legal Bulletin No. 14B (September 15,
2004) permits issuers to exclude or modify a statement for the same reasons. By
implying, without factual basis, that Noble’s directors are not currently actively and
prudently discharging their fiduciary obligations to Noble’s sharcholders (members), the
Proponent impugns the character and integrity of Noble’s board. Even if the entire
Proposal is not deemed excludable, the passage above should, therefore, be deleted from
the Proposal.

E. The Proposal’s numerous deficiencies and inaccuracies render the entire
Proposal excludable.

In Staff Legal Bulletin No. 14 (July 13, 2001), and reiterated in Staff Legal Bulletin
No. 14B (September 15, 2004), the Staff warned proponents of their burden in advancing
a proposal. “When a proposal and supporting statement will require detailed and
extensive editing in order to bring them into compliance with the proxy rules, [the Staff]
may find it appropriate for companies to exclude the entire proposal, supporting
statement, or both, as materially false or misleading.” Noble believes the Proposal and
the supporting statement contain the kind of profound deficiencies and inaccuracies that
would make Staff review unproductive and would require such detailed and extensive
editing to eliminate or revise its deficiencies and false and misleading statements that it
must be completely excluded under Rule 14a-8. Accordingly, Noble respectfully
requests that the Staff grant no-action relief for excluding the Proposal on the basis of
Rule 14a-8(i)(3) rather than permit the Proponent to cure defects.

For the reasons set forth above, Noble respectfully submits that the Proposal may be
excluded by virtue of the rules cited above and that the Staff should not allow the defects
in the Proposal to be corrected by amendment. In the alternative, if the Staff is unable to
concur with our conclusion that the Proposal should be excluded in its entirety because of
the deficiencies and false and misleading statements contained therein, we respectfully
request that the Staff recommend exclusion of the statements specifically discussed
above.

Conclusion

For the reasons outlined above, Noble respectfully requests that the Staff concur in its
conclusion that the Proposal need not be included in its proxy statement and form of
proxy for its 2007 annual general meeting or confirm that it will not recommend any
enforcement action against Noble to the Commission if the Proposal is omitted.
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In the event the Staff disagrees with any conclusion expressed herein, or if we can
assist in any way in providing information in support or explanation of Noble's position,
we would appreciate an opportunity to confer with the Staff before issuance of its
response. Please contact the undersigned at (281) 276-6338 or Davor S. Vukadin,
Associate General Counsel, at (281) 276-6290 with any questions.

Very truly yours,

Robert D. Campbeﬁ
Senior Vice President and General Counsel

RDC:DSV:1lim

Cc:  Mr. James C. Day,
Chairman of the Board

Mr. Mark A. Jackson,
Chief Executive Officer, President and
Chief Operating Officer




Annex A

See attached for the Proposal
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Julie J. Robertson,
Executive Vice President and Secretary
Noble Corporation _ -
- 13135 South Dairy Ashford, Suite 300
-. Sugar Land, TX 77478
Phone (281) 276-6100
Fax (281) 491-2092

Dear Ms. Robertson:

The Lloyd Noble, I Trust owns 14,141 shares of the Noble Corporation common
stock and wishes to submit the attached proposal for a vote by shareholders at the
Company’s annual sharcholder meeting.

In compliance with rule 14a-8(b)(1) of the Securities and Exchange Act of 1934,
the trust presently owns and has held continuously for more than a year, at least $2,000 in
market value of Noble Corporation securities entitled to be voted on the proposal at the

annual meeting. As required by rule 14a-8(b)(2), the trust intends to continue holding the
securities through the date of the shareholder’s meeting.

The trust is the registered holder of 10,200 Noble Corporation shares and also
owns 3,941 shares held of record by Morgan Stanley Dean Witter and Smith Bamey. It
should be unnecessary for me to attach a written statement from the record owners of the
3,941 shares since the corporation should be capable of verifying the trust’s eligibility to
submit this shareholder proposal independently. '

Sincerely,

| 24 4

e Lloyd Noble, II Trust, under trust agreement dated 6-16-82
20 East 5th Street, Suite 1212
Tulsa, Oklahoma 74103




" Noble Corporation Shareholder Proposal

Resolved: that the Noble Corporation (the “Company™) shareholders recommend that the Board
of Directors revise the Articles of Association of the Company to provide thaf each member of
the Board of Directors will be elected on an annual basis. This policy would take effect

1mmed1ately and be applicable to the reelection of any incumbent dlrector whose term hereafter
expires.

Supporting Statement:

In 1985, Noble Corporahon (then named Noble Drilling) was spun-oﬁ' from its parent company,
Noble Affiliates, Inc., which is now named Noble Energy.: ‘Noble 'Energy and Noble Corporation

or their predecessors have shared several directors over the years. Since Noble'Eniergy becamea =~

public company it has operated successfully under a practxce whereby it has elected directors
annually. '

The Board of Directors of Noble Corporation should likewise be accountable to the shareholders
of the Company on a regular, annual basis. The ability to vote for and elect directors is a
shareholder’s primary means of influencing Company decisions. The election of directors for
longer terms minimizes accountability and precludes the full exercise of the rights of
shareholders to annually make a judgment regarding the performance of a director or directors.

A director has a fiduciary obligation to shareholders to oversee and direct the management of the
Company. Directors, however, often rely upon the support of management and other directors in:
obtaining their nomination to the Board. As a result of this need for management support,
directors who desire to serve an additional term may be unwilling to challenge management
decisions. Annual election of directors ensures that the persons elected to serve as directors
actively and prudently discharge their fiduciary obligations to the Company’s shareholders.
Although the Board of Directors may assert that there is a need for continuity which: is hampered
by this proposal, this is not the case. Instead, this proposal allows shareholders to establish the
degree of continuity that they desired.

Being subject to annual nomination and election will make directors more accountable to
shareholders for their decisions.

Based on the considerations outlined above, I urge you to vote FOR this proposal.

Submitted by:

Trustee 8f the Lloyd Noble, II Trust, under trust agreement dated 6-16-82
20 East-5th-Street,-Suite 1212 - R e e e
Tulsa, Oklahoma 74103




Chris Lowel] ONEOK Plira, Suice 600

: _ ' Vice Presidess . . 100 West Sth Serees
] i L aslth Adview ) Tus OK74103
Branch Menager
| | coll-fee 800 677 8651
3 - wl 918 582 3211
MorganStanley : fx 918 584 3447

November 6, 2006

RE: 373-044202-118
"~ Lioyd Noble, I, Trust

Lloyd Noble, II, Trustee, of the Lloyd Noble, I, Trust has owned 1,124 shares of Nob]e
Corp (NE) in his Morgan Stanley account since February 5, 1991.

. Chris Lowell
Vice President

The information and data in this report were obtained from sources deemed relisble. Their acamacy and compleieness is not
guaramteed end the giving of the same is not deemed » solicitation on our part with respect to the purchase or sale of any securities or
commodities.

Investments and services are offered through Morgan Stanley DW Inc., member SIPC
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‘ CItlgI'OUpJ * 2100'S. Urica Ave., $te 100 *

Tulsa, OK 74114-1435
SMITHBARNEY Tel 918-744-4600

Fax 918-744-4646
Toll Free 800-234-5515

November 6, 2006
To Whom It May Concern:

Re: 644-02834-11-101
n/o Lloyd Noble II, Trustee
Lloyd Noble II Special Trust
UAD June 16, 1982

This letter is to confirm that this client has held 2,817 shares of Noble Corp. (NE) for
OVET one year.

Sincerely,

Branch Manager

Citigroup Global Markets Inc.




Annex B

See attached for Sections 24 and 60 of the Companies Law and the Articles of
Association of Noble




Companies Law (2004 Revision)
Supplement No. 4 published with Gazette No. 15 of 26th July, 2004.

COMPANIES LAW
{2004 Revision)

Cap. 22 (Law 3 of 1961) consolidated with Laws 12 of 1962, 9 of 1966, 1 of 1971, 7 of 1973,
24 of 1974, 25 of 1975, 19 of 1977, 16 of 1978, 8 of 1980, 21 of 1981, 34 of 1983, 2 of 1984,
22 of 1984, 15 of 1985, 38 of 1985, 24 of 1987, 14 of 1988, 14 of 1989, 10 of 1990,-3 of
1991, 23 of 1991 (part), 11 of 1992, 3 of 1993, 23 of 1993, 33 of 1993, 2 of 1994, § of 1994,
14 of 1996, 26 of 1997, 4 of 1998, 6 of 1998, 20 of 1998 (part), 5 of 1999, 7 of 2000 (part), 5
of 2001, 10 of 2001, 29 of 2001, 46 of 2001, 22 of 2002, 26 of 2002 and 28 of 2003.

Revised under the autliority of the Law Revision Law (1999 Revision).

Originally enacted-

Cap. 22-1st }anuary, 1964

Law 9 of 1966-14th March, 1966

Law 1 of 1971-8th January, 1971

Law 7 of 1973-28th June, 1973

Law 24 of 1974-22nd November, 1974
Law 25 of 1975-9th December, 1975
Law 19 of 1977-10th November, 1977
Law 16 of 1978-8th September, 1978
Law 6 of 1980-17th March, 1980
Law 21 of 1981-13th QOctober, 1981
Law 34 of 1983-24th November, 1983
Law 2 of 1984-28th February, 1984
Law 22 of 1984-7th September, 1984
Law 15 of 1985-24th May, 1985

Law 38 of 1985-19th December, 1985
Law 24 of 1987-17th November, 1987
Law 14 of 1988-9th September, 1988
Law 14 of 1989-5th September, 1989
Law 10 of 1990-18th july, 1990

Law 3 of 1991-21st February, 1991
Law 23 of 1991-12th December, 1991

Law 11 of 1992-13th July, 1992

Law 3 of 1993-26th March, 1993

Law 23 of 1993-29th September, 1993
Law 33 of 1993-29th November, 1993
Law 2 of 1994-9th March, 1994

Law 8 of 1994-23rd September, 1994
Law 14 of 1996-5th September, 1996
Law 26 of 1997-15th December, 1997
Law 4 of 1998-4th March, 1998

Law 6 of 1998-9th March, 1998

Law 20 of 1998-15th February, 1999 -
Law 5 of 1999-14th April, 1999

Law 7 of 2000- 26th July, 2000.

Law 5 of 2001-20th April, 2001

Law 10 of 2001-25th May, 2001
Law 29 of 2001-26th September, 2001
Law 46 of 2001-14th January, 2002
Law 22 of 2002-5th December, 2002
Law 26 of 2002-5th December, 2002
Law 28 of 2003-3rd December, 2003.

Consolidated and revised this 6th day of July, 2004,

Note (not forming part of the Law): This revision replaces the 2003 Revision
which should now be discarded.




Companies Law (2004 Revision)

hundred dollars or to imprisonment for six months.

20. There may, in the case of a company limited by shares, and there shall, in
the case of a company limited by guarantee or unlimited, be registered with the
memorandum, articles of association signed by the subscribers to the
memorandum and prescribing regulations for the company.

21. (1) In the case of an unlimited companv the_atticles must state the number
of members with which the company proposes to be registered and, if the
company has a share capital, the amount of share capital with which the company
proposes to be registered.

{2) In the case of a company limited by guarantee, the articles must state
the number of members with which the company proposes to be registered.

22. (1) Articles of association may adopt all or any of the regulations
contained in Table A in the First Schedule.

(2) In the case of a company limited by shares and registered afier the 1st
December, 1961, if articles are not registered or, if articles are registered, insofar
as the articles do not exclude or modify the regulations contained in Table A in
the First Schedule, those regulations shall, so far as applicable, be the regulations
of the company in the same manner and to the same extent as if they were
contained in duly registered articles.

23. Articles shali-
(a)
(b)
()

be divided into paragraphs numbered consecutively;

bear the same stamp as if they were contained in a deed; and

save as otherwise provided in section 25 (2), be signed by each
subscriber of the memorandum of association or each existing
member, as the case may, be in the presence of at least one
witness who shall attest the signature, and that attestation shall be
sufficient, :

24, (1) Subject to this Law and to the conditions contained in
memorandum, a company may, by special resolution, alter or add to its articles.

its

(2) Any alteration or addition so made in the articles shall, subject to this
Law, be as valid as if originally contained therein, and be subject in like manner
to alteration by special resolution.

25. (1) If the memorandum of association is accompanied by articles of
association the articles shall be signed by each subscriber to the memorandum in
the presence of and be attested by at least one witness.

23

Articles prescribing
regulations for
companies
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case of unlimited

company of company
limited by guarantee
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application of Table A in
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Alteration of articles by
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Adoption snd effect of
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Companies Law (2004 Revision)

copy of such register, and shall within thirty days notify the Registrar of any
change that takes place in such directors or officers.

56. Any company who fails to comply with any of the provisions of section 55, Penalty on company not
shall incur a penalty of ten dollars for every day during which the default :;';“‘:" register of
continues, and every director and manager of the company who shall knowingly :
and wilfully authorise or permit such default shall incur the like penalty.

57. ~Subject to the memorandum E.l;d articles of association of the company, a Mectings

meeting of-

{a) members;

(b) aclass of members;

(¢} the board of directors; or

(d) any committee of the directors,

may be validly convened and business conducted, as provided by the articles of
association, with only one such member or director being present in person or
otherwise as may be provided by the articles of association.

Provisions for Protection of Members

58. A pgeneral meeting of every company, other than an exempted company, General meetings
shall be held at least once in every year,

59. (1) Every company shall cause to be kept proper books of account with Accounts and sudits
respect to-

(a) all sums of money received and expended by the company and
the matters in respect of which the receipt and expenditure takes
place;

(b) all sales and purchases of goods by the company; and

(c) the assets and liabilities of the company.

(2) For the purposes of subsection (1), proper books of account shall not
be deemed to be kept with respect to the matters aforesaid if there are not kept
such bocks as are necessary to give a true and fair view of the state of the
company’s affairs and to explain its transactions.

60. (1) A resolution is a special resolution when- Deﬁlnit_ion of special
resolution
(a) it has been passed by a majority of not less than two-thirds (or

such greater number as may be specified in the articles of
association of the company) of such members as, being entitled to
do so, vote in person or, where proxies are allowed, by proxy at a
general meeting of which notice specifying the intention 1o

43
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Provisions where no
regulstions a3 to
meetings

Recording of special
resojutions

Copics of special
resolutions

propose the resolution as a special resolution has been duly given;
or

(b) ifso authorised by its anticles of association, it has been approved
in writing by all of the members entitled to vote at a general
meeting of the company in one or more instruments each signed
by one or more of the members aforesaid, and the effective date
of the special resolution se adopted shal! be the date on which the
instrument or the last of such instruments, if more than cne, is
executed.

(2) At any meeting mentioned in this section, unless a poll is demanded by
at least one member, a declaration of the chairman that the resolution has been
carried shall be conclusive evidence of the fact, without proof of the number or
proportion of votes recorded in favour of or against the same.

(3) Notice of any meeting shall, for the purposes of this section, be
deemed to be duly given and the meeting to be duly held, whenever such notice is
given and the meeting held in manner prescribed by the regulations of the
company.

(4) In computing the majority. under this section when a poll is demanded,
regard shall be had to the number of votes to which each member is entitled by
the regulations of the company.

61. In default of any regulations as to voting, every member shall have one vote,
and in default of any regulations as to summoning general meetings, a meeting
shall be held to be duly summoned of which five days’ notice has been served on
every member; and in default of any regulations as to the persons to summon
meetings, three members shall be competent to summon the same; and in default
of any regulations as 1o who is to be chairman of such meeting, it shall be
competent for any person elected by the members present to preside.

62. A copy of any special resolution passed by any company under this Law
shall be forwarded within fifieen days to the Registrar and shall be recorded by
him.

63. (1) Where articles of association have been registered, a copy of every
special resolution for the time being in force shall be annexed to or embodied in,
every copy of the articles of association that may be issued after the passing of
such resolution.

(2) Where no articles of association have been registered, a copy of any
special resolution shall be forwarded in print to any member requesting the same,
on payment of ten cents or such less sum as the company may direct.
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“Directors”
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THE COMPANIES LAW (2001 SECOND REVISION)

OF THE CAYMAN ISLANDS - REGI
COMPANY LIMITED BY SHARES STERED AND /F"'ED
IS /o2~ DAY
ARTICLES OF ASS()C!AT[ON : -
OF

NOBLE _1‘}'&?0&4.110& |

- INFERPRETATION

Cuyman Islands

"1 Inthese Articles Table A in the Schedule to the Statute does not apply and, unless there is something in
" the subject or context inconsistent therewith:

means thesc articles of association of the Company. -

means the person for the time being performing the duties of
auditor of the Company (if any).

means the directors for the time being of the Company.

means Noble Corparation.

includes an interim dividend.

has the same meaning as in the Electromc Transactions Law
(2000 Revision).

has the same meaning as m the Statute,

means the memorandum of essociation of the Company.

means & resolution passed by a simple majority of the
Members as, being entitled to do g0, vote in person or,
where proxies are allowed, by proxy at a general meeting,
‘and includes @ unanimous written resolution. In computing
the majority when a poll is demanded regard shall be had to
the number of votes to which each Member is entitled by t.ha .

Articles,

means the register maintained in accordance with the Statute -
and includes (except where otherwise stated) any duplicate
Register of Members.

means the registered office for the time bcing of the Company.

meamthecammonsealoftlnCompmymdmludcscvay
duplicate seal. -

includes an assistant secretary and any person appointed to
petforn the duties of secretary of the Company.

means a share or sharcs in the Company and includes a
fraction of & share,

has the same meaning ag in the Statote,

Cayman Islands.
means the United States of America.




2 Inthe Articles: = -
2.1  words importing the singular number include the plural number and vice-versa;
22  words importing the masculine gender include the feminine gender;

23’ wonds importing persons include corporations, partnerships, unmcorporamd assocmhons md L
other entities. ) : T

24 “written” and "in writing" |nch1deallmodesofrepresmnngorreproducm3wordsmmibleform.{‘

including in the form of an Electronic Record; -

25 tefermoesmpmv:nomofmylaworregulamnshallbeoomumdumfmmthme.."_:_ .

provisions as amended, modified, re-cnacmdoncplmd from time to time;

26 any phrase introduced by the. terms mcludmg", "inchude”, *mn pammlar" or my xnmllr.j: o

end - |
27 hndinssminsmdfmmfammlymmmimmmmgmA_'m_-g,,-_

COMMENCEMENT OF BUSINESS

3 The business of the Company may be commenced as soon after inc&rporaﬁon 25 the Ducctom shall
see fit, . : . : - e

4 The Directors may pay, out of the capital or any other monies of the' Company, all upenses ’
incurred in or about the formation and ¢stablishment of the Company, including the cxpenses of registration.| .

ISSUE OF SHARES

expmsmnshallbccomtmedulllus!rahvemdshallnmlnnnthcsmseofmewordspmodmgﬂloutﬂms,; _:"I'A

5 Subject to the provisions, if any, in the Memorandum (and to any direction that may be giv?n by:t.hc. T
Companymgcnemlmemng)andmﬁmu!pmjudwewauynghtsmhedmmyexwtmgshmmebuectonmay C

allot, issue, grant options over or otherwise dispose of shares (including fractions of a share) with or without

preferred, deferred or other rights or restrictions, Mﬂmngudmmwdmd,vommﬁcnpmlmommse'_f_" : a3

and to such persons, atsuchnmesmdmmhoﬂmlmnsasﬂnythmkpmpu

6 The Company shall not issne shares to bearer.

PREFERRED SHARES

7  The Directors may provide, out of the unissued Preferred Sharcs, for series of Preferred Shares. - .
Before any Proferred Shares of any such series are issued, the Directors shalt fix, by resolution or rcsoluhom, '
the following provisions of the Preferred Sheres thereof: ) .

7.1 ﬂ:edeulgnmon of such series, the mmnber of Preferred Shares to constitute such series andthe: ’
subscription price thereof if different from the par valuc thereof; .

7.2 whether the shares of such series shall have voting rights, in addition to eny votmg nglm‘
provided by law, and, if so, the terms of such voting rights, which may be general or limited; -

73 the Dividends, if any, payable on such series, whether any such Dividends shall be '
"cumulative, and, if so, from what dates, the conditions and dates upon which such Dividends shall be
payable, the preference or relation which such Dividends ghall bear to the Dividends payable on any shares
of any other class or any other scries of Preferred Shares;




‘ :. S . -+ =— T =" 74 whether the Preferred Shares of such series shall be subject to redemption by the Cornpany.
. L end, if so, the times, prices and other conditions of such redemption;

: 7.5 the amount or amounts payable upon Preferred Shares of such series upon, and the rights of
the holders of such series in, a voluntary or involuntary Ilqu:datmn, dissotution or winding up, or upon any
distribution of the assats, of the Company;

7.6 whether the Preferred Shares of such series ghall be subjeci to the opcration of a retirement or
" sinking fund and, if so, the extent to and manner in which any such retirement or sinking fund shall be
applied to ‘the purchase or redemption of the Preferred Shares of such series for retirement or other
corporate purposes and the terms and provisions relative to the operation thereof:

7.7 whether the Preferred Shares of such series shall be convertible into, or exchangeable for,
shares of any ather class or any other series of Preferred Shares or any other securities and, if 5o, the price
or prices of the rate or rates of conversion or exchange and the method, if any, of adjusting the same, and
any other terms and ¢conditions of conversion or exchange;

.~ 7.8 thelimitations and restrictions, if any, to be effective while any Preferred Shares of such series
are outstanding upon the payment of Dividends or the making of other distributions on, and upon the
purchase, redemption or other acquisition by the Company of, the Ordinary Shares or shares of any other
class of shares or any other series of Preferred Sharcs;

’ -7.9 the conditions or restrictions, if any, upon the creation of indebtedness of the Company or
upon the issuc of any additional shares, including additional shares of such series or of any other class of
- shares or any other series of Preferred Shares; and

. L o 7.10 any other powets, preferences and relative, parhclpatmg, optional and other special rights, and
N - any qualifications, limitations and restrictions thereof. .

Without limiting the foregoing, the voting powers of any series of Preferred Shares may include the right, in the
circumstances specified in the resolution or resolutions providing for the issuance of such Preferred Shares, to

. elect one or more Directors who shall be in addition to the number of Directors of the Company fixed pursusnt
to Article 52 hercof and who shall serve for such term and have such voting powers as shall be stated in the
resolution or resolutions providing for the issuance of such Preferred Shares. The term of office and voting -
powers of any Director clected in the manner provided in the immediately preceding sentence of this Article 7
may be greater than or less than those of any other Director of class of Directors.

8  The powers, preferences and relative, participating, optional and other special rights of ezch series -
of Preferred Shares, and the quelifications, limitations or restrictions thereof, if any, may differ from those of -
any and all other scrics at any time outstanding. Al shares of any one series of Preferred Shares ghall be
identical in all respects with all other shares of such scries, except that shares of any one series issued at
different times may differ as to the dates from which Dividends thereon shall be cumulative. S

" ORDINARY SHARES
L ]

9 Each holder of Ordinary Shares shall be entitled to one vote for cach Ondinary Share held of record
on all matters on which Members generally are entitled to vote. Subject to the provisions of law and the rights of
the holders of any class or series of shares having a preference as to Dividends over the Ordinary Shares then
outstanding, Dividends may be paid on the Ordinary Shares at such times and in such amounts as the Board of
Directors shall determine. Upon the dissolution, liquidation or winding up of the Company, after any
preferential amounts to be distributed to the holders of any class or series of shares having a preference over the
Ordinary Shares then outstanding heve been paid or declared and set apart for payment, the holders of the

: Ordinary Shares shall be entitled to receive all the remaining assets of the Company available for distribution to
. its Members ratably in proportion to the number of shares held by them, respectively. The Ordinary Shares are
not redecmable.




REGISTER OF MEMBERS

10 The Company shail maintain or cause to be maintained the Register of Members in icco.rﬂm:cc. w*nh L
the Statute. ' : . T Tl

FIXING RECORD DATE

11 In order that the Company may determine the Members entitled to uotice of or to vote-at any- .

. mecting of Members or any adjournment thereof, or entitled to receive payment of any Dividend or other ,_" ‘. .
distribution or allotment of any rights, or cntitied to exercise any rights in respect of any change, conversionor® - . -

exchange of shares or for the purpose of any other lawful action, the Board of Directors may fix & record date, -

which record date shall not precede the date vpon which the resolution fixing the record date is adopted by the_-'
Board of Directors, and which record date shall not be more than 60 nor less than 10 days before the date of - .~
such meeting, nor more than 60 days prior to any other action. A determination of Members entitled to notice of N

or to vote at a mecting of the Members shall apply to any adjournment of the meeting; provided, buwevcr, that -
tthoardofﬁmtorsmnyﬁxanewmorddateforﬂlendjomnedmeetmg. o .

12 lfnorecorddateuﬁxedforthedemmumhnnofMembemamﬂodtoremvepaymentofaDmdmd."_'_' hn

dmdateonwhlchthcmluhonofﬂan'ecmdeclarmgthmdmdlsadopwdshal!bethereca'ddmfm'smh-"-~
determination of Members. o

T

CERTIFICATES FOR SHARES

.13 A Member shall be entitled to a share certificate only if the Directors resolve that share cértificates.

" shail be issued. Share certificates representing shares, if any, shall be in such form ss the Dircctors may e
determine. Share certificates shall be signed by the Chairman of the Board or the Chief Exccutive Officer or.the. .
President or a Vice President, and by the Sccretary or an Assistant Secretary or the Treasurer or an Assistant = *. .
Treasurer of the Company, and staled with the gcal of the Company, which may be by a facsimile thereof. Any, - .

or all such signatures may be facsimiles if countersigned by a transfer agent or registrar. Although any officer, . .-

transfer agent or registrar whose manual or facsimile signature ig affixed to such a certificate ceases to be such

officer, transfer agent or registrar before such certificate has been issued, it may nevertheless be issued by the . - R

Company with the same cffect as if such officer, transfer agent or registrur wers stil] such at the date of its issue.

The Register of Members and blank share certificates shall be kept by the Secretary or by a transfer agent-or by . -
a rcgistrar or by any other officer or agent designated by the Board. All certificates for shares phall be -

consecutively numbered or otherwise identified and shall specify the shares to which they relate. All certificates

surrendered to the Company for transfer shall be cancelled and, subject to these Articles, no new certificate shall - -

be issued until the former certificate representing a like number of relevant shares shall have been surrendered :
and cancelled.

14 The Company shall not be bound to issue more than ane certificate for shares hcldjomlybymorcﬂ:m-
onepcmonanddelwcryofamfnmwom;omtholdulhaubcasnﬁclemdehmymnll of them:

15 The holder of any share of the Company shall immediately notify the Compmy of any loss, theﬂ,' :
destruction or mutilation of the certificate therefor; the Company may issue to such holder 8 new certificate or -
certificates for shares, upon the surrender of the mutilated certificate or, in the case of loss, theft or destruction
of the certificate, upon satisfactory proof of such loss, theft or destruction; the Board of Directors, or-a
committee designated thereby, or the transfer agent and registrar for the shares, may, in their discretion, require
the owner of the lost, stolen or destroyed certificate, or such person's legal representative, to give the Company a
bond in such sum and with such surety or sureties as they may direct to indemnify the Company and said
transfer agent and registrar ageinst any claim that may be made on account of the alleged loss, thcﬁ or
destruction of any such certificate or the issuance of such new certificate.




The Board of Dircctors may make such addmonnl rules and regulahons as it may dean expedwnt
concerning the issue and transfer of centificates representing shares of each class of the Company and may make -
such rules and take such action as it may deem expedient conceming the issue of certificates in lien of ;.'
certificates claimed to have been lost, destroyed, stolen or mutilated. :

TRANSFER OF SHARES

16  Shares are transferable subject to the consent of the Directors who may, in their absolute dlscmwn, T

decline to register any transfer of shares without giving any rcason. If the Dircctors refuse to register a transfer. = .
they shall notify the transferce within two months of such refusal. The Secretary of the Company, or  transfer . - - -
agent appointed in respect of the relevent shares, shall register a transfer of shares on surrender by the trapsferee ~ .0 -
of the certificate or cettificates for such shares properly endorsed or accompanied by a duly cxeccuted share = -
transfer. The person in whose name shares stand on the books of the Company shall be deemed the owner . - -

thereof for all purposes as regards the Company; provided, however, that whentver any transfer of shares shall -

be made for collateral security and not absalutely, and written notice thereof shall be given to the Secretary or to: ':. '
such transfer agent, such fact shall be stated in the entry of the transfer. No transfer of shares shall be valid until . - -

it shall have been entered in the Register of Members of the Company by an entry showing from &nd to wbom
tansferred.

17 . Each Member shall .design:ue to the Secretary or transfer agent of the Compa.ny an address ‘ai wmch -
notices of meetings and all other corporate notices may be scrved or mailed to such person, and, if any Member = -

shall fail to designate such address, corporate notices may be served upon such person by mail directed to such . B
person at such person's post office address, if any, as the same appears on the share record books oftbe S

Company or at such person's last known post office address.

18  The instrument of transfer of any share shall be in wrmng and sha.ll be executed by or on bchalf ofthe':-_ S
transferor or by such transferor's attorncy thereunto authorised by a power of attorney duly executed and filed with
the Secretary of the Company or a transfer agent for the relevant shares (and if the Directors so require, signed by the

transferee). Theuunsferorshal]bedeemedwmmunﬂmboldcrofashareunultlnmmcofﬂnmfmaemm N

in the chlster of Members.

REDEMPTION AND REPURCHASE OF SHARES

19 Subject to the provisions of the Statute and these Articles, the Company may issue “, 5. that aire to" el

be redeemed or are Jizble to be redeemed at the option of the Member or the Company.

20 20.1 Subject to the provisions of the Statute, the Company may purchase its own shaies (including -

any redeemsble shares). (This authorisation is in accordance with section 37(2) of the Smtuhu or lny_ . :_ S

modification or re-cnactment thereof for the time being in force.)

202 In such manner as is referred to in Section 37(3)(d) of the Statute or any modiﬁ_catic’m or re- o

enactment thereof for the time being in force, this Article authorises the purchase by the Company in

accordance with provisions of the Statute of such of its own shares (inciuding any redeemable shares) as < * .

the Directors may from time to time determine and agree with the holder or holders thereof in such .
manner, including at such price and on all such other terms, as the Directors may from-time to time ..

determine and agree a3 aforesaid, and whether or not the Company has made a similar offer to all or sny of .

the other Members. The Company may deduct from the price for such shares the aggregate amount of any ©

outstanding debts, liabilities and engagements to or with the Company (whether presently payable or not} - -

by the holder of such shares, either alone or jointly with any other person.

21 The Company may make a payment in respect of the redemption or purchase of its own shares in’
any manner permitted by the Statute, including out of capital.




VARIATION OF RIGHTS OF SHARES

22 If at any time the share capital of the Company is divided into different classcs or serics of shares, the
rights attached to any class or series (unless otherwise provided by the terms of issve of the sharcs of that class or
scries) may, whether or not the Company is being wound-up, be varied with the sanction of a Special Resolution

- passed at a generel meeting of the holders of the shares of that class or series.

) 23 The provis ions of these Articles relating to gencral meetings shall apply to every such general meeting

of the holders of one class or series of shares. Separate general meetings of the holders of a class or series of shares
may be called only by (a) the Chairman of the Board, (b) the Chief Executive Officer, (¢) the President, or (d) a
majority of the entire Board of Dircctors (unless otherwise specifically provided by the terms of issue of the shares
of such ciass or series). Nothing in this Article 23 or Article 22 shall be deemed to give any Member or Members
the right to call a class or series meeting.

24  The rights conferred upon the bolders of the shares of any class or series issued with preferred or other
rights shall not, wnless otherwise expressty provided by the terms of issue of the shares of that class or series, be
deemed to be varied by the creation or issue of further shares ranking prior to o pati passu therewith, The rights of
the holders of Ordinary Shares shall not be decmed varied by the creation or issug of shares with preferred or other
rights, which may be effected by the Directors as provided in these Articles without any vote or consent of the
holders of Ordinary Shares.

COMMISSION ON SALE OF SHARES

25  The Company may, in so far as the Statute permits, pay a commission to any person in consideration of
his subscribing or agreeing 10 subscribe, whether absolutely or conditionally, for any shares of the Company. Such
commissions may be satisfied by the payment of cash and/or the issue of fully or partly paid-up shares. The
Company may also on any issue of shares pay such brokerage or underwriting commission or discount as may be
1awful. ’

NON-RECOGNITION OF TRUSTS

26  The Company shall not be bound by or compelled to recognise in any way (even when notified) any
equitable, contingent, future or partial intcrest in any share, or (except only es is otherwisc provided by these Articles
or the Statute) any other rights in respect of any share other than an shsolute right to the entirety thereof in the
registered holder.

AMENDMENTS OF MEMORANDUM AND ARTICLES OF ASSOCIATION AND ALTERATION OF
CAPITAL

27  The Company may by &dmﬁ'ykmlnuon.

27.1 increase the share capital by such sum as the resohution shall prescribe and with such rights,
priorities and privileges annexed thereto, as the Company in general meeting may determine;

212  consolidate and divide all or eny of its share capital into shares of larger amount than jts existing
shares;

27.3 by subdivision of its existing shares or any of them divide the whole or any part of its share
capital into shares of smaller amount than is fixed by the Memorandum or into shares without par value; and

274 cancel any shares that et the date of the passing of the resolution have not b cen taken or agreed to
be taken by any person.




28 ™~ All now shares created in accordance with the provisions of the preceding Asticle shall be subject w. )
the same provisions of the Articles with reference to the paymenl of calls, liens, transfer, tnnsm:sslon. forfextme e
and othcrwise as the shares in the original share capital. . .

©29 Subject to the provisions of the Statute and the provisions of these Articles as regards the rnam:m m be .

deatt with by Ordinary Resolution, the Company may by Special Resolution:
29.1 change its name;

29.2  alter or add to these Articles;

therein; and
29.4 reduce its share capital and any capiml redemption reserve fund.

REGISTERED OFFICE

30  Subject to the provisions of the Sm:m ﬂ)eCompany may by mlumm of the Directors clmngc lho e
location of its Registered Office. ‘

GENERAL MEETINGS

a1 Al general mectings other thnn annual gencml mectings shall be caled exu'aordmary geneml mectmgs )

293 almrmaddmmeMemrmdmnmdlrspectmmyobjm,powuswoﬂmrmmenspmﬁed - -

* 32  The Company shall in each year hold a gencral meeting as its nnnual general meetm;. and shall " © .

specify the meeting as such in the notices calling it. The annual general meeting shall be held on the fourth - .
Thursday in April in cach year, if not a legal holiday under the laws of the place where the meeting is to be held, . -

and, if a legal holiday, then on the next succeeding day not a legal holiday under the laws of such place, or on L
such other date and at such hour as may from time to nmebe fixed by the Directors, the Chairman of the Board. T Lt

the Chicf Executive Officer or the President.

33 Except as otherwise required by law and subject to the rights of the holders of any class or-..-.‘.eri.es' 6‘f L

shares having a preference over the Ordinary Shares as to Dividends or upon liquidation, extraordinary general.”.”: - e

meetings of the Members for any purpose or purposes may be called only by (a) the Chairman of the Board, (b). ™
the Chicf Executive Officer, (c) the President or (d) a majority of the entire Board of Dir¢ctors. Only such
business as is specified in-the notice of any cxtraprdinary general meeting of the Members shalt come befmc _

such meeting.

34 In order for business to be properly brought before a gmenl meeting by a Member, the businm )
must be legally proper and written notice thercof must have been filed with the Sceretary of the Company not-

less than 60 nor more than 120 days prior to the meeting. Each such notice shall set forth: (a) the name and

address of the Member who intends to make the proposal as the same appear in the Company’s records; (b) the
class and number of shares of the Company that are owned by such Member; and {c) a clear and concise
statement of the proposal and the Member's reasons for supporting it. The filing of a Member notice as required .
above shall not, in and of itself, constitute the making of the proposal described therein. If the chairman of the
mecting determines that any proposed business has not been properly brought before the mecting, he shall -
declare such business out of order; and such business shall not be conducted at the meeting. .

35 Excopt as otherwise provided by law, written notice of each meeting of the Members, whether
annual or extraordinary, shall be given, cither by personal dslivery or by mail, not Iess than 10 nor more than 60. -
days before the date of the meeting to cach Member of record entitled to notice of the meeting. If mailed, such .
notice shall be deemed given when deposited in the United States mail, postage prepeid, directed to the Member
at such Mcmber's address as it appears on the records of the Company. Each such notice shall state the place,
date and hour of the meeting, and the purpose or purposes for which the meeting is called. Notice of any
meeting of Members shall not be required to be given to any Member who shall attend such meeting in person




- or by proxy without protesting, prior to or at the commencement of the meeting, the lack of proper notice o~
such Member, or who shall waive notice thereof as provided in Article 108. Notice of adjournment of a meeting

of Members need not be given if the time and place to which it is adjourned are announced at such meeting,

unless the adjoumment is for more than 30 days or, after adjournment, a new record date is fixed for the

adjourned meeting.

36 In the absence of a quorum, the holders of a majority of the votes entitled to be cast by the
Members, present in person or represented by proxy, may adjourn the meeting from time to time. At any such
adjourned meeting at which a quorum may be present, any business may be transacted which might have been
" transacted at the meetmg as originally called. ) .

37  Ateach meeting of the Members, the Chairman ot‘ the Board, or, in the absence of the Chairman of
“ the Board, the Chief Executive Officer or the President, shall act as chairman. The order of business at each
such meeting shall be as determined by the chairman of the meeting. The chairman of the meeting shall have the
right and authority to prescribe such rules, regulations and procedures and to do all such acts and things as are
-necessary or desirable for the proper conduct of the meeting, including, without limitation, the establishment of
procedures for the maintenance of order and safety, Jimitations on the time allotied to questions or comments on
the affairs of the Company, restrictions on entry to such meeting after the time prescribed for. the
commencement thereof, and the opening and closing of the votmg polls. The chairman of the meeting shall
- announce et each such meeting the date and time of the opening and the closing of the votmg polls for cach
matter upon which the Members will vote at such meeting. -

s n shall be the dnty of the Secretary or other officer of the Company who has chnrge of the Register
of Members to prepare and make, at Ieast 10 days beforc cach meeting of the Members, a compiete list of the -
Members entitled to vote thereat, arrenged in alphabetical order, and showing the address of each Member and
- the number of shares registered in such Member's name. Such list shall be produced and k:pt available at the
times and places required by law.

39  Except as otherwise provided by law or these Articles, each holder of recotd of any class or scries
of shares having a preference over the Ordinary Shares of the Company as to Dividends or upon liquidation
shall be entitled at cach meeting of Members to such number of votes for each share as may be fixed in thesc

- Atticles or in the resolution or resolutions adopted by the Directors providing for the issuance of such shares, -
and each bolder of record of Ordinary Shares shall be entitled at each meeting of Members to one vote for each -
share, in cach case, registered in such Member's name on the books of the Company: .

39.1 on the date fixed pursnant to Article 1] as the record date for the determination of Members
entitled to notice of and to vote at such meeting; or .

392 ifno s&h record date shail have been 50 fixed, then at the close of business on the day next
preceding the date on which notice of such meeting is given, ot, if notice is waived, at the close of
business on the day next preceding the day on which the meeting is held.

40 Each Munbe: entitled to vote at any meeting of Members may authorise not in excess of three
persons to act for such Member by a proxy signed by such Member or such Member's attortiey-in-fact. A proxy
need not be a Member of the Company. Any such proxy shall be delivered to the secretary of such meeting at or
prior to the time designated for holding such meeting but, in any event, not later than the time designated in the
order of business for s0 delivering such proxies. No such proxy shall be voted or acted upon afier three years
from its date, unless the proxy provides for a longer period.

41 The instrument appointing a proxy may be in any usual or common form &nd may be expressed to be
_ for a particular meeting or any edjournment thereof or generally until revoked.

42 Votes given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the
previous death of insanity of the principal or revocation of the proxy or of the suthority undey which the proxy was




executed, or the transfer of the share in respect of which the proxy is given unless fibtice in writing “of such dcath,
insenity, revocation or transfer was received by the Company at the Registered Office before the commmemmt of
- the general meeting, oradjomnedmccunga:wmchmssoughtmusettwproxy .

43 Atcach meeting of the Members, all corporate actions, other than the clection of dnrectors. w be
taken by vots of the Members {except as otherwise required by law and cxcept es otherwise provided in these *,
Articles) shall be authorised by a majority of the votes cast by the Members entitled to vote thereon, present in.

person or represented by proxy. Directors shalt be elected by a plurality of the votes of the shares present in " - "

person or represented by proxy at the meeting and entitled to vote on the election of the directors. Where a.
separate vote by a class or classes or seri¢s is required, the affirmative vote of the majority of shares of such..
class or classes or series present in person or represented by proxy at the meeting shall be the act of such class or,
senes {unless provided otherwise in the resolutions providing for the issuance of such serics). .

44  Unless required by law or determined by the chairman of the meeting to be adv:sable, the vote on
any matter, including the election of directors, need not be by written ballot. In the case of a vote by written -~
ballot, each ballot shall be signed by the Member voting, or by such Member's proxy, and shall state the number ’
of shares voted. :

45  Either the Board of Directors or, in the absence of an appomtmcnt of i mspectnm by the Board. the
Chairman of the Board, the Chief Executive Officer or the President shall, in advance of each mecsing of the

Members, appoint one or more inspectors to act at such meeting and make a written report thereof. In < °

connection with any such appointitent, one or more persons may, in the discretion of the body or person making -

such nppomtmcm, be designated as alternate inspectors to replace any inspector who fails to act. If no inspector T

or slternate is able to act at any meeting of Members, the chairman of such meeting shall appoint one or more
inspectors to act at such meeting. Each such inspector shall perform such dutics as are required by law and as -

shalt.be specified by the Board, the Chairman of the Board, the Chief Executive Officer, the President or. the ~

chairman of the meeting. Each such inspector, before entering upon the discharge of his duties; shall take and .
sign an oath faithfully to execute the duties of inspector with strict impartiality and according to the best of his -
ability. Inspectors need not be Members No du'ector or nominee for the office of director shall be appomted
such an mspecmr .

PROCEEDINGS AT GENERAL MEETINGS

46  Nobusiness shall be transacted at any general meeting unless a quorum is present. Excopt as otherwise .- o .
provided by law or by these Articles, the holders of a majority of the votcs entitled to be cast by the Members .- -

entitled to vote, which if any vote is to be taken by classes or scries shall mean the holders of a majority of the -
votes entitled to be cast by the Members of cach such class or series, present in person or represemed by proxy,
shall constitute a quorum for the transaction of business at any meeting of the Members.

47  47.1 Members present in person or by proxy bolding at least 95% of the issued shares cntlded to
vote &t a meeting is the required quorum at a general meeting to consider or adopt a Special Resolution to- .

amend, vary, suspend the operation of or disapply any of the provisions of Articles 31-49, Articles 52-60, .
Article 62, Article 63 or Article 64. However, Members present, in person or by proxy, holding 2 majority =

of the issued shares entitled to vote at the meeting is # quorum if:

{a) in the case of a Specia] Resolution to amend, very, suspend the operation of or
disapply Articles 31-49, 52-60 or 64, e majority of the Board of Directors has, utor;mortn the
meeting, recommended a vote in favour of the Special Resolution; or

(b) in the case of & Special Resolution to amend, vary, suspend the operation of or
dlsapply Article 62, 8 majority of the Disinterested Directors (as defined in such Article) has, at or
prior to the meeting, recommended a vote in favour of the Special Resolution; or  ~ .
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{¢) in the case of a Special Resolution e ainend, vary, suspend the operation of or-
disapply Article 63, other than a Special Resolution referred to in Article 47.2 below,

(i) a majority of the Board of Directors has, at or prior to.the mecting,
recommended a vote in favour of the Special Resolution; and

{ii) the favourable Board of Directors’ recommendation is made at a time when a
majority of the Board of Directars then in office were Directors prior to any person becoming
an Interested Member (as defined in Article 63) during the previous three years or were

" recommended for election or elected to succeed those Directors by a majority of those
Directors. .

472 Inaddition, Members present, in persan or by proxy, holding a majority of the issued shares
entitled to vote at 8 meeting is also the required quorum to consider or adopt a Specia) Resolution to delete
Article 63 ift

(a) the resolution will not be cffective until 12 months after the passing of the resolution;

" (b) the restrictions in Article 63 will otherwise continue to apply 1o any Business.
Combination between the Company and any person who became an Interested Member (as defined
in Article 63) on or prior to the passing of the resolution.

48  The Members present at a duly constituted general meetmg may continue to transact business until
g adjoummcm despite the withdrawal of Members that leave less thah a quorum.

. L : 49  Subject to the rights of the holders of the Prcfcrrod Shares or any other class or seties of shares .
: ' having a preference over the Ordinary Shares as to Dividends or upon liquidation, any action required or
permitted to be taken by the Members of the Company must be effected at a duly called annual or extraordinary

general meeting of Members of the Company and may not be effcctod by any consent in writing by such

Members. .

CORPORATE MEMBERS

50 Any corporstion or other non-natural person which is a Member may in accordance with its
oonstimtionnldocumcnts,orinﬂ:eabmwcof:uchpmvisionbymoluﬁmofimdhecmorotlwrgovuningbody,
authorise such pergon as it thinks fit to act as its representative at any meeting of the Company or of any class of
Members, andﬂ:epmonsoauthomedshaubecntlﬂedeoexercueﬂresamepowmonbehnlfofﬂneorpomm
which he represents as the corporation could exercise if it were an individual Member. .

SHARES THAT MAY NOT BE VOTED

51  Shares in the Company that are beneficially owned by the Company shall not be voted, directly or
indirectly, atanymeeungmdshnllnotbcoomwdmdemmmmgdumalnmberofomm::dmgShuesunny'
_ giventime.

DIRECTORS

52  Except as otherwise pivvided in any resolution or resolutions ndopted by the Directors pursuant to
’ . . the provisions of Article 7 rclating to the rights of the holders of any class or seri¢s of shares having & preference
ovet the Ordinary Shares as to Dividends or upen liquidation, the number of Directors of the Company shall be
. fixed from time to time by resolution adopted by vote of 8 majority of the entire Board of Directors, provided
thot the number so fixed shall not be less than three. The first Dircctors of the Company shall be determined in
writing by, or appointed by a resolution of, the subscribers.




1

~ §3  The Directors, other than those who may be elected by the holders of shares of any class or series of
shares having a preference over the Ordinary Shares as to Dividends or upon liquidation pursuant to the terms of
any resolution or resolutions providing for the issuance of such shares adopted by the Board, shall be classified,
with respect to the time for which they severally hold office, into three classes as follows: one class of three
Directors shalt be originally elected for a term expiring at the annual general meeting to be held in 2003, another

" clasg of three Directors shall be originally elected for a term expiring at the annual general meeting to be held in

2004, and another class of two Directors shall be ariginally ¢lected for a term expiring at the annual general
meeting to be held in 2005, with each class to hold office until its successors are elected and qualified. Any

‘newly created directorships resulting from any incresse in the number of Directors shall be allocated to the
. ¢lasses of Directors described in the immediately preceding sentence in such manner 50 as to maintain, as nearly

a3 possible, the equality in number of the Dircctors in each class. At each annual generel meeting of the
Members of the Company, the successors of the class of Directors whose term cxpires at that meeting shall be
eleeted to hold office for a term expiring st the annual general meeting held it the third year following the year
of their election. No decrease in the number of Dircctors canstituting the Board of Directors shall shorten the
terms of any incumbent Director. , '

84  Each Director shall be at least 21 years of age. A person shall be eligible to be elected a Director of
the Company until the annwal general meeting of the Company next succeeding such person's 70th birthday, and

eny person serving as a Director on such Director's 70th birthday shall be eligible to complete such Director’s

term as such. lDirectors need not be Members of the Company.

_ 55  Subject to the rights of the holders of any class or series of shares having & preference over the .
Ordinary Shares as to Dividends or upon liquidation, at cach annual general meeting of the Members, there shall
be elected the Directors of the ciass the term of office of which shall then expire. : '

56  [n any election of Directors, the persons receiving a plurality of the votes cast, up ta the number of
Directors to be clected in such election, shall be deemed elected.

S7  Subject to the rights of the holders of any class or series of shares having a preference over the
Ordinary Shares as to Dividends or upon liquidation, nominations for the clection of Directors may be made by

, the Board of Directors or by any Mcmber entitled to vote for the election of Directors. Any Member entitled to

vote for the clection of Directors at a meeting may nominate persons for election as Directors only if written

.notice of such Member's intent to make such nomination is given, either by personal delivery or by United

States mail, postage prepaid, to the Sccretary of the Company not later than () with respect to an election to be -
held at ari anmual general meeting of Members, 90 days in advance of such meeting, and (b) with respect to an .
election to be held at an extracrdinary gencral meeting of Members for the election of Directors, the close of
business on the seventh day following the date on which notice of such meeting is first given to Members. Each
such notice shall set forth: (i} the name and address of the Member who intends to make the nomination of the
person or persons to be pominated; (ii) a representation that the Member is 8 holder of record of shares of the
Company cntitled to vote at such meeting and intends to appear in person or by proxy at the meeting to
nominate the person or persons specified in the notice; (iii) a description of all arrangements or imderstandings
between the Member and each nominee and any other person or persons (naming such persen or persons)
pursuant to which the nomination or nominations are to be made by the Member; (iv) such other information
regarding each nominee proposed by such Member as would have been required to be included in a proxy
statement filed pursuant to the proxy rules of tho United States Securities and Exchange Commission had each
nominee been nominated, or intended to be nominated, by the Board of Directors; and (v) the consent of each
nomines to serve as a Director of the Company .if so elected. The chairman of the meeting may refuse to

_ acknowledge the nomination of any person not made in compliance with the foregoing procedure.

38  Any Director of the Company may at any time resign by giving written notice 1o the Board of
Directors, the Chairman of the Board, the Chief Executive Officer, the President or the Secretary of the
Company. Such resignation shall take effect atthe time specified thercin or, if the time be not specified, -
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upon receipt thereof, and unless otherwise specified therein, the acceptance of such resignation shall not be_ .
necessary to make it effective.

59 Subject to the rights of the holders of the Preferred Sharex or any other class or series of shares
having a preference over the Ordinary Shares as to Dividends or upon liquidation, any Director may be removed
from officc only for cause and only by the affirmative vote of the holders of a majority of the combined voting
power of the then outstanding shares of Voting Shares (as defined in Article 62), voting together as a single’
class. For purposes of this Article, "cause” shall mean the wilful and continuous failure of a Director -
substantially to perform such Director's duties to the Company (other than any such failure resulting from -
incapacity due to physlcal or mental illness) or the wilful engaging by a Director in gross misconduct materially
and demonstrably injurious to the Company.

60 Subject to the rights of the holders of any class or series of shares having a preference over the
Ordinary Shares 2 to Dividends or upon liquidation, newly created directorships resulting from any increase in
the number of Directors may be filled by the Board of Dircctors, or if not so filled, by the Members gt the next
annual gencral meeting or extraordinary general meeting called for that, and eny vacancies on the Board of -
Directors resulting from death, resignation, removal or other cause shail be filled only by the affirmative vote of
2 majority of the remaining Directors then in office, even though less than a quorum of the Board of Directors,
ot by a sole remaining Director, or if not so filled, by the Members at the next annuel general meeting or
extreordinary general meeting called for that purpose. Any Director elected in accordance with the preceding -
sentence of this Article shall hold office for the remainder of the full term of the clags of Directors in which the
new directorship was created or the vacancy oceurred and until such Director's successor shall have been clected
and qualified. E

POWERS OF DIRECTORS

61  Subject to the provisions of the Statute, he Memorandum and the Aticles, inchiding, without
limitation, Article 62, Article 63 and Article 64 and to any directions given by Special Resolution, the business of
the Company shall be managed by the Directors who may exercise all the powers of the Company and do ail such
lawful acts and things as are not by law or by these Articles directed or required to be excrcised or done by the
Members. No alteration of the Memarandum or Articles and no such direction shall invalidate any prior act of the
Directors which would have been valid if that alteration had not been made or that direction had not been given. A
duly convened meeting of Dircctors at which a quorum is present may exercise all powers exercisable by the
Directors. ‘

62 611 The Directors shall not, to the exu:m it is within their power, take or permit to be taken any
of the following actions:

{a) any merger or consolidation of the Company with {i) any Enterested Member or (ii) -
any other company (whether or not itself an Interested Member) thet is, or after such merger or
cansolidation would be, an Affiliste or Associate of an Interested Member; or ‘

(b) (i} any sale, lease, cxchange, montgage, pledge, transfer, dividend or distribution -
(other than on & pro rata basis to all Members) or other disposition (in one transaction or a series of
transactions) to or with any Interested Member or any Affiliste or Associate of any Intcrested
Member of any assets of the Company or of any Subsidiary having an aggregate Fair Market Value -
of US$1,000,000 or more, or (ii) any merger or consclidation of any Subsidiary of the Company
having assets with an apgregate Fair Market Value of US$1,000,000 or more with (A) any
Interested Member or (B) any other company {whether or not itself an Interested Member) that is, or
after such merger or consolidation would be, an Affiliate or Associate of an Interested Member; or

{¢) the issuance or transfer by the Company or any Subsidiary (in one transaction or 2
serics of transactions) to any Interested Member or any Affiliate or Asscciate of any Interested
Member of any securities of the Company or any Subsidiary in exchange for cash, securities or
other property (or a combination thereof) baving an aggregate Fair Market Value of
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US$1,000,000 or more, other than the issuance of securitics upon the conversion of convertible-
. securities of the Company er any Subsidiary; or

(d) the adoption of any plan or proposal for the liquidation or dissclution of the Company
proposed by or on behalf of any Intcrested Member or any Affiliate or Associate of any Interested
Member; or

(¢} any reclassification of securities (includimg any reverse stock split), or recapitalisation
of the Company, or any merger or consolidation of the Company with any of its Subsidiaries, or any
other transaction (whether or not with or into of otherwise involving any Interested Mcmber), that
in any such case has the effect, directly or indirectly, of increasing the proportionate share of the
outstanding shares of any class or series of shares or securitics convertible into shares of the

_ Company or any Subsidiary that is directly or indirectly beneficially owned by eny Interested
Member or any Affiliatc or Associate of any Interested Member; or

. () any series or combination of mansactions directly or indirectly having the same effect
as any of the forcgoing; or

(g8) =any agreement, contract ot other arrangement prov:dmg dlrectly or indirectly for any
of the foregoing; ‘

without the affirmative vote of the holders of st least 80 percent of the combined voting power of

the then outstanding shares of all classes and series of the Company entitled to vote generally in the

election of directors ("Voiing Shares”), voting togcther as a single class. Such affirmative vote shall

T be required notwithstanding the fact that no vote may be required, or that a lesser percentage may

o T be specified, by these Articles or by any resolution or resolutions of the Directors adopted pursvant
.' L to Article 7 o in any agreement with any national sccuritics cxchange or otherwise.

The term "Business Combination” as used in this Article 62 shall mean any transaction that is
referred to in any one or more of the preceding paragraphs (a) through (g) of this Article 62.1.

622 The provisions of one or more of the preceding paragraphs {a) through (g) of Article 62.1
shall not be applicable to any particular Business Combination, if all the conditions specified in either of
the following paragraphs (a) or (b) of this Article 62.2 are met:

(a) such Business Combinstion shall have been approved by a majority of the
Disinterested Directors; or

(b) all of the six conditions specified in the following clauscs (i) through (vi) shall have

(i) the transaction conmstinnting the Business Combination shall provide for a
consideration to be received by holders of Ordinary Shares in exchange for ail their Ordinary
Shares, and the aggregate amount of the cash and the Fair Market Value as of the date of the
consummation of the Busincss Combination of any consideration other then cash to be

. received per share by holders of Ordinary Shares in such Business Combination shall be at
least equal 1o the higher of the following:

{A) (if applicablc) the highest per share price (including any brokerage
commissions, trmsfer taxes and goliciting dealers’ fees) paid in order to acquire any
Ordinary Shares beneficially owned by the Interested Member that were acquired (1)
within the two-year period immediately prior to the Announcement Date or (I1) in the
transaction in which it became an Interested Member, whichever is higher; and

. (B) the Fair Market Value per share of Ordinary Shares on the
Announcement Date or on the Determination Date, whichever is higher; and
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-".A

(i) the transaction constituting the Business Combination shall prov;de for a. .

consideration to be received by holders of any class or series of outstanding Voting Shares
other than Ordinary Shares in exchange for atl their shares of such Voting Shares, and the . -
aggregate amount of the cash and the Fair Market Value as of the date of the consummmon_ -
of the Business Combination of any consideration other than cash to be received per share by
holders of shares of such Voting Shares in such Business Combination shall be at least equal’

1o the highest of the following (it being intended that the n:qmrcmemx of this paregraph : o
(b)(ii} shall be required to be met with respect to every class and serics of such outstanding . - -

Voting Shares, whether-or not the Interested Member beneficially owns nny shares of a": ‘
particular class or series of Voting Shares): ' . . 3

(A) (if applicable} the highest per. share price (including any bmker'ngé'.'.
commissions, transfer taxes and soliciting dealers' fecs) paid in order to acquire any. :
shares of such class or series of Voting Shares beneficially owned by the Interested - ..
Member thar were acquired (I) within the two-year period immediately prior to the ™~ -
Announcement Date or (II) in the transaction in which it became an lnteresud el

Member, whichever is higher;

(B) (if applicsble) the highest preferential amount per share to which the = -
holders of shares of such class or series of Voting Shares are entitled in the eventof .- °

any voluntary or involuntary l:qmdanon, dissolution or wmd.mg up of the- Company;
and

(C} the Fair Market Value per share of such class or series bt‘ thmg' Shnres :.' S

on the Announcement Date or on the Determination Date, whichever is hlghcr and .

(iif) the conmdenmon to be received by holders of a particular clm or Beries of,t-

outstanding Voting Shares (including Ordinary Shares) shall be in cash or in the same form . ..

as was previously paid in order to acquire shares of such class or series of Voting Shares that ~ .
are beneficially owned by the Interested Member, and if the Interested Member beneficially

owns shares of any class or scries of Voting Shares that were acquired with varying formsof__ B  -
consideration, the form of consideration to be received by holders of such class or series of © -~ -
Voting Shares shall be either cash or the form used to acquirc the largest number of shares of o

such class or series of Voting Shares beneficially owned by it; and

(iv)  after such Interested Member has become an Interested Membcrmdpnono' .

the consuramation of such Business Combination:

(A) cxcept as approved by & majority of the Disinterested Du'ectm's, thcm o
shall have been no failure to declare and pay at the regular dates therofor the full = .

amount of any Dividends (whether or not cumulstive) payable on the outstanding
Preferred Shares or any class or scrics of shares having a preference over the Oﬂhnary
Shares as to Dividends or upon liquidation;

{B) there shall have been (I} no reduction in the annual rate of mﬁdﬁd: L -

paid on the Ordinary Shares {except as necessary to reflect any subdivision of the
Ordinary Shares), except as epproved by a majority of the Disintorested Directors, and
(11) an increase in such annual rate of Dividends (as necessary to provent any such

reductions) in the event of any reclassification (including any reverse stock split), .

recepitalisation, reorganisation or any similar transaction that has the effect of
reducing the number of outstanding Ordinary Shares, unless the failure so to increase
such annual rate is approved by a majority of the Disintcrested Directors; and

(C) such Interested Member shall not have become the beneﬁcn.l owner of
any additional Voting Shares except as part of the transaction that rcsnlted in such
Interested Member becoming an Interested Member; and
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Bt (v} after such Interested Member has become an Interested Member, such
’ Interested Member shall not have received the benefit, directly or indirectly (vxcept
proportionately as a Member), of any loans, advances, guarantees, pledges or other financial
assistance or any tax credits or other tax advantages provided by the Company, whether in

anticipation of or in connection with such Business Combination or otherwise; and

(vi) a proxy or information statement describing the proposed Business
Combination and complying with the requirements of the U.S. Securitics Exchange Act of
1934 and the rules and regulations thereunder (or any subsequent provisions replacing such
Act, rules or regulations) shall be mailed Members of the Company at least 30 days prior to
the consummation of such Busincss Combination (whether or not such proxy or information
statement is required to be mailed pursuant to such Act or subsequent provisions).

62.3 For purposes of this Article 62:

{a) A "person” shall mean any individual, ﬁrm corponnon. company, partnctship, trust )
or other entity, :

(b) "Interested Member” shall meen eny person (other than the Company or any-
~ Subsidiary) who or that:

(i)  is the beneficial ovmer directly or indirectly, of five percent or more of the
combined voting power of the then outstanding Voting Shares; or

. RO B (i)  is an Affiliste of the Company and &t any time within the two-year period
: immediately prior to the date in question was the beneficial owner, dircctly or indirectly, of
five percent or more of the combined voting power of the then outstanding Voting Shares; or

(iii} s an assignee of or has otherwise succeeded to the beneficial ownership of any
shares of Voting Shares that were at any time within the two-year period immediately prior
to the date in question beneficially owned by an Interested Member, if such assignment or
succession shall have occurred in the course of a transaction or series of transactions not

. involving 2 public offering within the meaning of the U.S. Socurities Act of 1933,

(c}  Aperson shall be & "beneficial owner® of any Voting Shares:

{i)  that such person or any of its Affiliates or Associates beneficially owns, directly
or indirectly; or

.- (i) that such person or any of its Affilistes or Associates has (A) the right to
acquire (whether such right is exercisable immediately or only after the passage of time),
pursuant to any agrecment, arrangement cr understanding or upon the exercise of conversion
rights, exchange rights, warrants or options, or otherwise, or (B) the right to vote or to direct
the vote pursuant to any agreement, arrangement or understanding; or

. (iil) that are beneficially owned, directly or indirectly, by any other person with
which such person or any of its Affiliates or Associates has any agreement, amangement or
understanding for the purpose of acquiring, holding, voting or disposing of any Voting
Shares.

(d)  For the purposes of determining whether & person is an Interested Member pursuant to
parsgraph (b) of this Article 62.3, the number of Voting Shares deemed to be cutstanding shall
include shares deemed owned by such person through application of paragraph (¢) of this Article

. 62.3 but shall not include any other Voting Shares that may be issuable to other persons pursuant to
any agrcement, arrengement or understanding, or upon exercise of conversion rights, exchange
rights, warrants or options, or otherwise.
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- - {e} "Affiliate" and "Associate” shall imve the respective meenings ascribed to s.uch terms . - .: o
in Rule 12b-2 of the General Rules and Regulations under the U.S. Securities Exchange Actof .- -~

1934, as in effect on January 1, 2002.

(0 "Subsidiary" shall mean any company a majority ofwhosc outstanding shu-cs or stopk"f 8
having ordinary voting power in the election of Directors is owned by the Company, by a~ -~

Subsidiary or by the Company and one or more Subsidiaries; provided, however, that for the -

purposes of the definition of Intcrested Member set forth in peragraph (b) of this Article 62.3, the R

term "Subsidiary” shall mean only a company of which a majority of cach class of equity security ls o
owned by the Company, by a Subsidiary or by the Company and one or more Subsxdlancs .l

(8) "Disinterested Director” means any mcmber of the Board of Directors of the Company o

who is unaffilisted with, and not a nomince of, the Intcrested Member and was a member of the ..
_ Board of Directors prior to the time that the Interested Member became an Interested Member, and - -

any successor of a Disintercsted Director who is unaffiliated with, and not a neminee of, the =

Interested Member and is recommended to succeed a Disinterested Dircctor by a majomy of L

Disinterested Directors then on the Board of Directors.

()  “Fair Market Value” means: (i) in the caso of shares or stock, the highest i:losing sale L

price during the 30-day period immediately preceding the date in question of such share or stockon .
the New York Stack Exchange Composite Tape, or, if such share or stock is not quoted on the -

Composite Tape, on the New York Stock Exchenge, or, if such share or stock is not listed on such , - N

Exchange, on the principal United Statcs sccurities exchange registered under the Securities .

Exchange Act of 1934 on which such share or stock is listed, or, if such share or stock is not Tisted
on any such exchange, the highest closing sale price or bid quotation with respect to such shareor © -

stock during the 30-day period immediately preceding the date in quecstion on the, National -

Association of Securitics Dealers, Inc. Automated Quotations System or any system then inusc, of, . .=
if no such prices or quotations are avaitable, the fair market value on the date in question of a share . -

of such share or stock as determined by 2 majority of the Disintercated Directors in good faith; and- . -
(ii) in the case of property other than cash or shares or stock, the fair market value of such property .
on the date in question as determined by a majority of the Disinterested Dirccbon in good faith. - -

(i)  "Announcememt Date” means the date of first public announcement of the proposal of L
the Business Combination. . B _I .

()  "Determination Date® means the date on which the Interested Momber becamc an: S

Interested Member.

624 A majority of the Disinterested Directors of the Company shall have the power and duty o
determine, on the basis of information known to them after reasonsble inquiry, 8]] facts necessary to -
determine compliance with this Article 62, including, without limitation, (a} whether a person i3 an -

Interested Member, (b) the number of Voting Shares beneficially owned by any person, (c) whether 8 -
person is an Affiliate or Associate of another person, (&) whether the requirements of Article 62.2 have -

been met with respect to any Business Combination, and {¢) whether the assets that are the subject of any -
Business Combination have, or the consideration to be received for the issuance or transfer of securities by

thc Company or any Subsidiary in any Business Combination has, an aggregate Fair Market Velue of -+

US$1,000,000 or more; and the good faith determination of a majority of the Disinterested Directors on
such matters shall be conclusive and binding for all purposes of this Articie 62.

63 631 The Compnny shall not engage in any Business Combination with any Interested Member for- .~ -

a period of 3 years following the date that such Member became an Interested Mcmber, unless: '

(8)  prior to such date the Board of Directors approved either the Business Combmmon or
the transaction which resulted in the Member becoming an Interested Member or -
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- (b)  upon consummation of the transaction which resulted in the Member becoming an . ; ©

Interested Member, the Interested Member owned at leest 5% of the Voting Shares of the -~ @

Company outstanding a1 the time the transaction commenced, excluding for purposes. of

determining the number of shares outstanding those shares owned (i) by persons who are directors - - .

and also officers and (ii) employce share plans in which employee participants do not have the right _'1-: - _'
to determine confidentially whether shares held subject to the plan will be tendered in ntendar or

exchange offer, or

(6)  on or subsequent to such date the Business Combination is spproved by the Board of "

Dircctors and suthorised at a general meeting of Members, and not by written consent, by the ..« -
affirmative vote of at least 66 7% of the outstanding Voting Shares which are not owned by the_ Lo

Interested Member.
632 The restrictions contained in this Article 63 shall not apply lf
(3} & Mcmber becomes an Interested Member madvertemly and (l} as soon s pncncable .

divests itself of ownership of sufficient shares so that the Member ceases to be an Interested :
Member and (i) wouid not, at any time within the 3 year period immediately prior to 2 Business

Combination between the Company and such Member, have been an Interested Member but for the -

inadvertent acquisition of ownership; or

(b}  the Business Combination is proposed prior to the consummation or abandonmem of

and subscquent to the earlier of the public announcement or the notice required hereunder of 2 =~ -
proposed transaction which (i) constitutes one of the transactions described in the second sentence . .
of this Article 63.2(b); (ii) is with or by a person who cither was not an Interested Member: during -

the previous 3 years or who became an Interested Member with the approval of the Board of

Directors; and (iii) is approved or not opposed by a majority of the members of the Board of. -
Directors then in office (but not Jess than 1) who were Directors prior to any person becoming an’ ~ -

Interested Member during the previous 3 years or were recommended for election or elected to -

succeed such Directors by 8 majority of such Directors. The proposed transactions referred to inthe .
preccdlng sentence are limited to a (A) a merger or consolidation of the Company {except for & - -
merger in respect of which, pursuant to Section 251(f) of the General Corporation Law of the State' . . -
of Delaware, U.S., no vote of the Members would be required if the Company were incorporated . . -
under the Jaw of such Statc); (B) a sale, lease, exchange, mortgege, pledge, tansfer or other. - -

disposition (in one transaction or a series of trangactions) of asscts of the Company or of ey direct . S

or indirect majority-owned subsidiary of the Company (other than to any direct or-indirect wholly-i o

owned subsidiary or to the Compeny) having an aggregatc market value equal to 50% or more of.
either that aggregate market value of all of the assets of the Company determined on 2 consolidsted

basis or the aggregate market value of all the cutstanding shares of the Company; or (C) a pmposed S

tender or exchange offer for 50% or more of the outstanding Voting Shares of the Company. The

Company shall give not less than 20 days notice to al) Interested Members prior to tho .
consummation of any of the trahsactions described in clauses (A) and {B) of the second sentence of .

this Article 63.2(b).
(c)  Asusedin this Article 63, the term:
(i  "affiliste" means a person that directly, or indirectly through one or- more
intermediaries, controls, or is controlled by, or is under comman control with, another -
person. S a ‘

(i)  "associste® when used to indicate & relationship with ey person means (A) any
corporation, partnership, unincorporated association or other entity of which such person is »
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director, officer or partner or is, directly or indirectly, the owner of 20% or mur¢ of any class
of Voting Shares, (B) any trust or other estate in which such person has at least a 20%
beneficial interest ar a5 to which such person serves as trustee or in a similar fiduciery
capacity, and (C) any relative or spouse of such person, or any relative of such spouse, who
has the same residence as such person.

(iii) "Business Combination”, when uged in reference to the Company and any
Interested Member of the Company, means:

(A) any merger or consolidation of the Company or any direct or indirect
majority-owned subgidiary of the Company with (I} the Interested Member, or (1)
with any other corporation, partnership, unincorporated association or other entity if
the merger or consolidation i5 caused by the Interested Member and as a result of such
merger or consolidation Article 63.1 is not applicable to the surviving cntity; '

(B) any sale, lease, exchange, mortgage, pledge, transfer or other disposition
(in one transaction or series of transactions), except proportionately as a Member of
the Company, to or with the Interested Member, of assets of the Company or of any
direct or indirect majority-owed subsidiary of the Company which assets have an
aggregate market value equal to 10% or more of cither the aggregate market value of
all the assets of the Company determined on a consolideted basis or the aggregate
market value of all the Voting Shares of the Company;

{C)} =ny transaction which results in the istuance or transfer by the Company
or by any direct or indirect majotity-owned subsidiary of the Company of any shares
of the Company or of such subsidiary to the Interested Member, except (T) pursuant to
the exercise, exchange or conversion of securitics exercisable for, exchangeable for or
convertible into shares of the Company or any such subsidiary which securities were
outstanding prior to the time that the Interested Member became such, (I1) pursuant to
8 merger which could be accomplished under Section 251(g} of the General
Corporation Law of the State of Delaware, U.S, if the Company were incorporated
under the laws of such State, (III) pursuant to a dividend or distribution paid or made,
or the exercise, exchange or conversion of securitics cxercisable for, exchangeable for
of convertible into shares of such Company or any such subsidiary which secarity is’
distributed, pro rata to all holders of & class or series of shares of such Company
subsequent to the time the Intercsted Shares became such, - (IV) pursuant to an
exchenge offer by the Company to purchase made on the same terrs to all holders of
said shares, or (V) any issuance or transfer of shares by the Company, provided
however, that in no casc under (III)-(V) sbove shall there be an increase in the
Interested Member's proportionate share of the shares of any class or series of the
Company or of the votmgshmsoftthompany

(D) any transaction involving the Company or any direct or indirect majority
owned subsidiary of the Company which has the effect, directly or indirectly, of
increasing the proportionate share of the shares of any class or serics, or sccurities
convertible into the shares of any class or series, of the Company or of any such
subsidiary which is owned by the interested Member, except as a result of immaterial
changes duc to fractional share adjustments or as a result of any purchase or-
redemption of any shares not cansed, directly or indirectly, by the Interested Member;
or

(E)  any receipt by the Interested Member of the benefit, directly or indirectly
(except proportionately as a Member of the Company) of any loans, advance,
guarantees, pledges or other financial benefits (other than those expressly permitted
subparagraphs (A)-(D) above) provided by or through the Company or any direct or
indirect majority owned subsidiary.

(iv) “control," including the term “controlting”, "controlled by" and "under common
control with, " means the possession, directly or indirectly, of the power to direct or cause the
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direction of the manegenwent and poiices o 2 person whether through the ownetshlp of Vonng
Shares, by contract or otherwise. A person who is the awner of 20% or more of the :

Voting Shares of any corporation, partnership, unincorporated association or other cntity shallbe . .

.presumed to have control of such cntity in the absence of proof by a preponderance of the.

evidence to the contrary. Notwithstanding the foregoing, & presumption of control shall not_ .- "
apply where such person holds Voting Shares, in good faith and not for the purpose of - |
circurnventing this Article, as an agent, bank, broker, nominee, cumdsanormweforoneor‘_{, o

more owners who do not individually or as a group have control of such entny

" (¥} “Interested Member" means myperson(othetﬂmnﬂ:eCompanymdanydmtoﬁ S

indirect majority-owned subsidiary of the Company) that

Company, or

®B) ismnﬁiﬁmmmiateofﬂw&mpﬁ;ymdwnstlwownﬂ'ofisi’gt;r;:

(A) is the owner of 15% or more of the outstanding Voﬁng"sm’:qf_&j? o

more of the outstanding Voting Shares of the Company & any time within the 3 year~

penodlmmedmelypnortathcdmonwhlchmsmghtwbedemmmedwhﬂhﬂmch R
person is an Interested Member; . .

sndd:eaﬁihatesandamxatesofmhpemm,mwded,howm that the term “Interésted
Member” shall not include any person whose ownership of shares in excess of the 15% - .
limitation sct forth herein is the result of action taken solely by the Company provided that such =

person shall be an Interested Member if thereafter such person acquires additional Voting Shares .

of the Campany, except s a result of further corporate action not caused, directly or indirectly, * - .-

by such person. For the purpasc of determining whether a person is an Interested Member, the
Voting Shares of the Company deemed to be outstanding shall include shares deemed to be

owned by the person through application of Article 63.2(c)Xviii) but shall not include any other. . -
unissucd shares of the Company which may be issusble pursuant to any agreement, mnsemm B

or understanding, or upon exercise of conversion rights, wartants or cptions, or otherwise.

(vi) “persou” means anmy individual, corporation, pmnenmp mm :

association or other entity,

(vi) “Voting Shares* means withrespectwmyoompanyorwrpomim sharﬁdfiny AT
class or series entitled to votz generally in the election of directors and, with respect to any entity. - " -’
that:snoncompanyorcorporaum, myeqmtymtctestmntladwvmegcnerallymmeelecm:' T

of the governing bodyofsuch entity.

(viii) “owner" including the terms "own® and “owned” whmwdmﬂnespecttomy.':f
shnresruapersundm:ndmdunnyormthofﬂmuﬂlanyafmafﬁhmormm .

(A) beneficially owns such shares directly or indirectly; or
(B) has () the right to acquire such shares (whether such right is exeyciaable

immediately or only after the passage of time) pursuant to any agreement, arrangement or - L

understanding or upon the exercise of conversion rights, exchange rights, warrants or. -
options, or otherwise; provided, however, that a person shall not be deemed the owner of

sharcs tendered pursuant to a tender or exchange offer made by such person or any of
such person's affiliates or associates until such tendered stock is accepted for purchascor . -
exchange; or (11} the right to vote such shares pursuant to any agreement, arangement o, =~

understanding; provided, however, that a person shall not be dsemed the owner of any -+ .

shares because of such person's right to vote such shares if the agreement, arrangement or -
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-understending to vote such shares arises solely from a revocable proxy or consent given
in response to a proxy or consent solicitation made to 10 or more persons; or

. (C) has any agreement, srrangement or understanding for the purpose of
acquiring, holding, voting (except voting pursuant to a8 revocable proxy or consent as
described in item (I} of clause (B) of this Article 63.2(c)(viii)), or disposing of such
shares with any other person that beneficially owns, ot whose affiliates or associates - -
beneficially own, directly or indirectly, such shares. ‘

64  In addition to any approval of Members requiréd pursuant to the terms of any class or series of shares
other than Ordinary Shares, the approval of the holders of a majority of the issued shares generally entitled to vote at
a meeting called for such purpose, following approval by the Board of Directors, shall be required in order for the
Company to "sell, Jease, or exchange all or substantially all of its property and assets” (as that phrase is interpreted
for the purposes of Section 271 of the General Corporation Law of the State of Delaware, U.8., as amended or re-
enacted from time to time), provided that the foregoing approval by Members shall not be required in the case of any
transaction between the Company and any entity the Company "directly or indirectly controls” (as that phrase is
defined in Rule 405 under the United States Secunities Act of 1933, as amended or re-enacted from time to time).

PROCEEDINGS OF DIRECTORS -

65 Except a3 otherwise provided by law or these Articles, 8 majority of the entire Board of Directors
shall constitute a quorum for the transaction of business at any meeting of the Board, and, except as so provided,
the vote of a majority of the Dircctors present at any meeting at which & quorum is present shall be the act of the
- Board. In the absence of a quorum, a majority of the Directors present may adjoum the meeting to another time
and place. At any adjourned meeting at which a quorum is present, any business that might have been transacted
at the meeting as originally called may be transacted. -

66 " The Board of Directors may hold its mectings at such place or places as the Board may from time to
time detcrmine or as shall be specified or fixed in the respective notices or waivers of notice thereof,

67  Regular meetings of the Board of Dircctors shall be held at such times and places as the Board shall
from time to time by resolution determine. If any day fixed for a regular meeting shall be a legal holiday under
the laws of the placc where the mecting is to be held, the mesting that would otherwise be held on that day shn.ll
be held at the same hour on the next succeeding business day.

‘ 68 Special mectings of the Board of Directors shall be held whenever called by the Chairman of the
Board, thc Chief Executive Officer or the President or by a majority of the Directors.

-69  Notice of regular mcctmgs of the Board of Directors or of any adjourned meeting thereof need not
be given. Notice of each special meeting of the Board shall be mailed or ransmitted by delivery service to cach
Director, addressed to such Director at such Director's residence or usual place of business, at least two days

- before the dey on which the mecting is to be held or shall be sent to such Director at such place by telegraph or
facsimilo telecommunication or be given personally or by telephone, not later than the day before the mecting is
to be held, but notice need not be given to any Director who shall, either before or after the meeting, submit a
signod waiver of such notice or who shall attend such meeting without protesting, prior to or at its
commencement, the lack of notice to such Director. Every such notice shall state the time and place but need not
state the purpose of the meeting. .

70 The Board of Directors may adopt such rules and regulations not mconsmént with the provisions of
law or these Articles for the conduct of ity meetings and management of the affairs of the Company as the Board

may deem proper.

. 71  Any one or mor¢ members of the Board of Directors or any committee thereof may participate
in any mecting of the Board or of any such committee by means of conference telephone or similar
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~~s cOmmunications equ:pment by means of which all persons participating in the meeting can hear each olher, and-: .
such participation in a meeting shall constitute presence in person at such meeting. . R

72 Any action required or permitted to be taken at any meeting of the Board of Directors or sy ;_- L
committee thereof may be teken without a meeting if all of the members of the Board or of any such committee -
consent thereto in writing and the writing or writings are filed with the mmutes of proceedmgx of the Bourd or.. -
of such committee, .

73 Each Director who shall not at the time also be a salaried officer or cmployee of the Company_ o;r_'- S
eny of its subsidiaries (an "Outside Directot”), in consideration of such person serving as a Director, shallbe .« .-
entitled to receive from the Company such smount per annum and such fees for sttendance at meetings of the .~ .-
Board of Directors or of committees of the Board, or both, s the Board shall from time to time determine. In - ool
addition, each Director, whether or not an Outside Director, shatl be entitled to reccive from the Company, .-
reimbursement for the reasonable expenses incurred by such person in connection with the performance of such. -
person’s dutics as a Director. Nothing contained in this Article shall preclude any Director from serving the .-~
Company or any.of its subsidiaries in any other capacity and receiving proper compensanon thmfor R

74 The Board of Directors may appomt one or more directors emeritus zs it shall from: time to tmle“.' N
determine. Each director emeritus appointed shafl hold office at the pleasure of the Board of Directors. A - . .
director emeritus shall be entitled, but shall have ro obligation, to attend and be present at the meetings of the © e
Board of Directors, although 2 meeting of the Board of Directors may be held without notice to any director. - -
emeritus and no director cmeritus shall be considered in determining whether a quorum of the Board of
Directors is present. A director emeritus shall advise and counsel the Boand of Directors on the business and” - -
operations of the Company as requested by the. Board of Directors; however, a director eferitus shall notbe . -
entitled to vate on any matier presented to the Board of Directors. A director emeritus, in consideration of such R
person serving as a director emeritus, shall be entitled to receive from the Company such fess for attendanceat .

. meetings of the Board of Dircctors ss the Board shall from time to time determine. In addition, a director .
emeritus shali be entitled to receive from the Company reimbursement for the reasonable expenses. mcuned by 2
- such person in connection with the performance of such person's dutics as a director emeritus. :

COMMITTEES

75  The Board of Directors may designate an Executive Committee which shall consist of tbree ormore..- -

of the Directors of the Company. The Board may designate one or more Directors as slternate metbers of the .
Executive Commiittee, who may replace any absent or disqualified member st any meeting of the Executive . S
Commitice. In the sbsence or disqualificetion of a member of the Executive Commitice; the member or.

" members present at any meeting and not disqualified from voting, whether or not such member or membérs ]
constitute a quorum, may unanimously appoint anothcr member of the Board of Directors 1o act at the meeting

- in the place of any such sbsent or disqualificd member. The Executive Committee shall have and may cxercise . -
allmepowersmdauthornyoftheBoardmﬂ:emanagcmmofthcbusmassmdaﬂ'mnfﬂw&mpm% and - -
may authorise the seal of the Company to be affixed to all papers that may require it, except that neither the -
Executive Committee nor any other committee of the Board shall have the power or authority in reference to- ]
approving or adopting, or recommending to the Members, any action or matter expressly required by the Statute
to be submitted to Members for epproval. :

76 The Board shall have power at any time to change the membership of the Executive Commmcc o
fill al) vacancies in it and to discharge it, either with or without cause,

” TheBomdofDn-ec-:onmaydesngnateommmmcommnmotberﬂxmﬂleﬂxecunveCormnm T
each of which shall consist of one or more of the Directors of the Company. The Board may designate one or
more Dircclors as alternate members of any such committee, who may replace any absent or disqualified
member at any mecting of such committce. In addition, in the absence or disqualification of a member of any
such comnmtee. the member or members present at any mecting end not  disqualified from votmg whetheror -
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not such mcmbcr or members constitute a quorum, may unanlmou;iy gppoint anviber member of the Board of

" "Directors to act at the meeting in the place of any such absent or disqualified member. Each such committes of

the Board, except as otherwise provided by law, or these Articles, shall have and may exercise such authority of
the Board as may be specified in the resolution or resolutions of the Board dcsngmmng such committee. The
Board shall have power at any time to change the membcrshlp of, to fill all vacancies in and to discharge any
such comtmttee, cither with or without cause,

78 Regular meetings of any committee of the Board of Directors (including the Executive Committec),
of which no rotice shall be necessary, may be held at such times end places as shall be fixed by resolution
adopted by a majority of the members thereof. Special meetings of any committee of the Board of Directors
(including the Executive Commince) shall be called at the request of any member thereof. Notice of cach
special meeting of any committee of the Board of Directors (including the Executive Committee) shal! be sent
by mail, delivery service, facsimile telecommunication, telegraph or telephone, or be delivered personally to
cach member thereof not later than the day before the day on which the meeting is to be held, but notice need
not b given to any member who shall, either before or after the meeting, submit a sighed waiver of such notice
ot who shall attend such meeting without protesting, prior to or at its commencement, the lack of such notice to

" . such member, Any special meeting of any committee of the Board (inclading the Executive Commitiec) shall be

a legal meeting without any notice thereof having been given, if all the members thereof shall be present thereat.
Notice of any adjourned meeting of any committee of the Board (including the Executive Committee) need not
be given. Any committee of the Board (including the Executive Committee) may adopt such rules and.
regulations not inconsistent with the provisions of law or these Articles for the conduct of its meetings as such

.committee may deem proper. A majority of the members of any committee of the Board (including the

Executive Committee) shall constitute a quorum for the transaction of business at any meeting, and the vote of a
majority of the members thereof present at any meeting at which a quorum is present shall be the act of such
committee. Each committee of the Board of Directors (including the Executive Committee) shall keep written
mlnutes ot‘ its proccedings and shall report on such prococdmgs to the Board.

OFFICERS

79  The officers of the Company shall be a Chairman of the Board, a Chief Executive Officer, a
President, one of more Vice Presidents, s Treasurer, a Secretary, a Controller, and such other officers or agents
with such titles and such duties as the Board of Directors may from time to time determine, each to have such
authority, functions or duties as in these Articles provided or es the Board may from time to time determine, and
each to hold office for such term as may be prescribed by the Board and until such person's successor shall have

- been chosen and shall qualify, or until such person's death or resignation, or until such person's removal in the

manner hercinafter provided. The Chairman of the Board and the Chief Executive Officer shalt be ¢lected by the
Directors. One person may hold the offices and perform the duties of any two or more of said officers; provided,
however, that no officer shall execute, acknowledge or verify any instrument in more than one capacity if such
instrument is required by law or these Articles to be executed, acknowledged or verified by two or more
officers. The Board may from time to time autharise any officer to appoint and remove any such other officers
and agents and to prescribe their powers and duties. The Board may require any officer or agent to give security
for the faithful performance of such person’s duties.

80  Any officer may be removed, cither with or without cause, by the Board of Directors at any meeting
thereof called for that purpose, or, except in the case of any officer elected by the Board, by any committee or
superior officer upon whom such power may be conferred by the Board.

81  Any officer may resign at any time by giving notice to the Board of Directors, the Chairman of the
Board, the Chicf Exccutive Officer or the Secretary of the Company. Any such resignation shall take effect ot
the date of receipt of such notice or at any later date specified thersin; and, wnless otherwise specified therein,
the acceptance of such resignation shall not be necessary to make it effective. -
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82 A vecancy in any office because of death, resignation, removal or any other cause may be filled for
the unexpired portion of the term in the manner prescribed in these Articles for election to such office.

.83 The Chairman of the Board shall, if present, preside at ineetings of the Members, meetings of the -

" - Board and mectings of the Executive Committee. The Chairman of the Board shali counsel with and advise the

Chief Exccutive Oificer and President and shall exercise or perform such other powers and duties as may -
~ from time to time beassigned to the Chairman of the Board by the Board or the Executive Committee,

. 84  The Chief Executive Officer shall have the general control and management of the business and

affairs of the Company, subject to the direction and control of the Board of Directors. The Chicf Executive
Officer shall see that all orders and resolutions of the Board of Directors are carried into effect, and shall-
exercige or perform such other powers and dutics as may from time te time be assigned to the Chief Executive
Officer by the Board or the Executive Committee. The Chief Executive Officer may sign and execute in the
name of the Company deeds, mortgages, bonds, contracts or other msmlments suthorised by the Board or any
_committes thereof empowerod to authorise the same.

85  The President shall excrcise or perform such powers and dutics as may from time to time be”
assigned to the President by the Chief Exccutive Officer or the Board of Directors. The President may sign and
execute in the name of the Company deeds, mortgages, bonds, contracts or other instruments authorised by the -
Chief Executive Officer, the Board or any committee thereof empowered to authorise the same.

86 Each Vice President shall have such powers and duties as shail be prescribed by the President, the
Chief Executive Officer, the Chairman of the Board or the Board of Directors. Any Vice President may sign and
execute in the name of the Company decds, morigages, bonds, contracts or other instruments authorised by the
Board or any committee thereof empowered to authorise the same.

87  The Treasurer shall perform all duties incident to the office of Treasurer and such other duties as
from time to time may be assigned to the Treasurer by the Pruadcm, the Chief Executive Officer, the Cheirman
oftheBoaldordchoudothrecmrs.

) 88  Itshall be the duty of the Secretary to act as secretary st all meetings of the Board of Directors, of
the Exccutive Committee and of the Members and to record the proceedings of such meetings in a book or
books to be kept for that purpose; the Secretary shall see that all notices required to be given by the Company .
. are duly given and served; the Secretary shall be custodian of the seal of the Company and shall affix the seal or
cause it to be affixed to all cenificates of shares of tho Company (unless the seal of the Company on such
_ certificates shall be a facsimile, as hercinafter provided) and to all documents, the exccution of which on behalf
of the Company under its scal is duly authorised in accordance with the provisions of these Articles. The
Secretary shall have charge of the Register of Mcmbers and also of the other books, records and papers of the
Company and shall see that the reports, staternents end other documents required by taw are properly kept and
filed; and the Secretary shall in general perform all the duties incident to the office of Secretary and such other
duties as from time to time may be assigned to such person by the President, the Chief Executive Officer, the
. Chairman of the Board or the Board of Directors.

8%  The Controller shall perform all of the duties incident to the office of the Controller and such other
duties as from time to time may be assigned to such person by the hunemn., the Chief Executive Officer, the
Chairman ofthe Board or the Board of Directors.

90  The Assistant Treasuress, the Assistant Secretarics and the Assistant Controllers shall perform such
duties a5 shall be assigned to them by the Treasurer, Secretary or Controller, respectively, or by the President,
the Chief Executive Officer, the Chairman of the Board or the Board of Directors.




SEAL

91  The Company may, if the Directors so determine, have a Seal. The Seal shall only be used by the -
suthority of the Directors or of a committee of the Directors autharised by the Directors, Every instrument to which
the Seal has been affixed shall be signed by at least one person who shall be either a Director or some officer or
other person appointed by the Dircctors for the purpose.

92  The Company may have for usc in any place or places outside the Cayman Islands a duplicate Seal or
Sesls each of which shall be a facsimile of the commeon Seal of the Company and, if the Directors sodetemune. with
the addition on its face of the name of ¢cvery place where it is to be used.

93 A Director or officer, representative or attorney of the Company may without further authority of the
Directors affix the Seal over his signature alone to any document of the Company required to be authenticated by
him under scal or to be filed with the Registrar of Companies in the Cayman Islends or clsewhere wheresoever.

DIVIDENDS, DISTRIBUTIONS AND RESERVE

94  Subject to the Statute and this Article, the Directors may declare Dividends and distributions on sheres
in issue and authorise paymen of the Dividends or distributions out of the funds of the Company lawfully available )
thercfor. No Dividend or distribution shall be paid cxcept out of the realised or unrealised profits of tthompﬂly
of out of the share premium account or as otherwise permitted by the Statute,

95 Exceptesotherwise provided by the rights attached to shares, afl Dividends shall be daclnred and pn:d ]
according to the par value of the shares that s Member holds. '

96  The Directors may deduct from any Dmdendorduuibuuonpayablem any Mcmber all mmsofuwm-y
(if any) then payable by him to the Company on account of calls or otherwise,

97  The Directors may declare that any Dividend or distribution be paid wholly orpanlybyﬂ\edun-ﬂnmon
ofSpcclﬁcassetsmdmpnncularofshmes,debmuu,orsecmmofmyotbacmupanyormanyoncormmaof
such ways and where any difficulty arises in regard to such distribution, the Directors may setile the same 2y they
think expedient and in particular may issue fractional shares and fix the value for distribution of such specific assets
or any part thereof and may determine that cash payments shall be made to any Members upen the basis of the value
mﬁxedmordurnoadju:nhenghuofallMembmandmayv&atnnymmﬁcassetsmwmuumym.
cxpedient to the Directors,

98  Any Dividond, d:sm'buﬁon,'intcrmoroﬂrermmﬁu payable in cash in respect of shares may be paid by
wire transfer to the holder or by cheque or warrant sent through the post directed to the registered address of the
holduor,mthccmof;omtholdcn.mﬁwreg:sterednddnuofthelwlderwho:sﬁltmmedonthekcmmrof
Members or to such person and to such address as such holder or joint holders may in writing direct. Every such
cheqmorwmunlhnllbemadepayabletnmemdq'ofd:epenonmwhomrtlslmt Any one of two or more joint
holders may give effectual receipts for any Dividends, bonuses, or other monies payabie in respect of the share held
by them as joint holders.

99  NoDividend or distribution shall bear interest against the Company.

100 Any Dividend which cannot be paid to a Member and/or which remains unclaimed after six months
from the date of declaration of such Dividend may, in the discretion of the Directors, be paid into a separste
account in the Company’s name, provided that the Company shall not be constituted as a trustes in respect of
that account and the Dividend shall remain as a debt due to the Member. Any Dividend which remains
uncleimed after a period of six years from the date of declaration of such Dividend shall be forfeited and shall
revert to the Company.
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- - CAPITALISATION

. 101  The Directors may capitalise any sum standing to the credit of any of the Company’s reserve accounts
(including share premium account and capital redemption reserve fund) or any sum standing to the credit of profit
- and loss account or otherwise available for distribution and to appropriate such sum to Members in the proportions
in which such sum would have been divisible amongst them had the same been a distribution of profits by way of
Dividend and to apply such sum on their behalf in paying up in full unissucd shares for allotment and distribution
credited as fully paid-up to and amongst them in the proportion eforesaid. In such event the Directors shall do all
8cts and things required to give effect to such capitalisation, with full power to the Directors to make such provisions
. a8 they think fit for the case of ghares becoming distributable in fractions (including provisions whereby the benefit
of fractional entitlements accrue to the Company rather than to the Members concerned). The Directors may -
- authorise any person o enter on behalf of all of the Members intercsted into an agreement with the Company
providing for such capitalisation and matters incidental thercto and any agrecment made under such authority shall
be effective and binding on all concemned.

BOOKS OF ACCOUNT

102 The Directors shall cause proper books of account to be kept with respect to all sums of money received
and expended by the Company and the matters in respect of which the rcccipt or cxpenditure takes place and the
assets and lisbilitics of the Company. Proper books shall not be deemed to be kept if there are not kept such books -
of account as arc necessary to give a true and fair view of the state of the Company's affairs and to explain its

. 103 The Directors shall from time to time determine whether and to what extent and at what times and
places and under what conditions or regulations the accounts and books of the Company or any of them shall be
open to the inspection of Members not being Directors and no Member (not being a Director) shali have any right of
inspecting any account or book or document of the Company except s conferred by Statute or authorised by the
Directors or by the Company in general meeting.

104 nemmcmmyﬁmnmncbmnecauutobepmpuedandtobelaldbefomﬂxeCompanymgenmnl'
meeting profit and loss accounts, balance sheets, gmupaocotmts(nfmy)mdmhoﬂwrwpmsandacommtsasm
bcmqtmedbylaw

AUDIT

105 mDMmﬁnympohlmAMMofMConmywh shall hold office until removed from office
by & resolution of the Directors, end may fix his or their reemumeration.

106 Every Amwmmmmvelﬁwofmnmﬁmuwﬂ:ebooksmdmmumd‘
vouchers of the Company and shall be entitied to require from the Directors and officers of the Company such
information and explanation as may be necessary for the performance of the duties of the Auditor.

107 Auditors shall, if so required by the Directors, make a report on the accounts of the Company during
their tenure of office at the next annual general meeting following their appointment in the case of a company which
is registered with the Registrar of Companies as an ordinary company, and at the next extraordinary general meeting
following their appointment in the case of a company which is registered with the Registrar of Companies as an
exemptod company, and at any other time during their term of office, upon request of the Directors or any general
meeting of the Members. ,

WAIVER OF NOTICE

108 Whencver any notice whatsoever is required to be given by these Articles or by law, the person
entitled thereto may, cither before or after the meeting or other matter in respect of which such notice is to be
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given, waive such notice in writing, which writing shall be filed with or entered upon the records of the meeting : .
or the records kept with respect to such other matter, as the case may be, and in such event such ncmcc need oot .. ...

- be given to such person and such waiver shall be deemed eqmvalem to such notice.

WINDING UP

109  If the Company shall be wound up, and the assets available for distribution emongst the Membérs shail: .- -

be insufficient to repay the whole of the share capital, such assets shall be distributed so that, as ncarly as may be,the - -
losses shall be borne by the Members in proportion to the par value of the shares held by them. Ifina windingup- - . -
the assets available for distribution amongst the Members shall be more than sufficient to repay the whole-of the . - :
share capital at the commencement of the winding up, the surplus shall be distributed amongst the Members in . -, |
propomontoﬁ)eparvalueofthesha.reshe]dbythema.ttheemmnmmentofthewmdmgupsubjectmadedudlon BRI
from those shares in respect of which there are monies due, of a1l inoni¢s payable to the Company for unpaid callsor " . -

otherwise, This Article is without prejudice to the rights of the holders ofsharu issued upon lpecnl texms and T
conditions. ) o

110  If the Company shall be wound up the liquidator may, with the sanction of a Special leuﬁbn'ofme“._f-r s

Compeny and any other sanction required by the Statute, divide amongst the Members in kind the whole or any part -

- of the assets of the Company (whether they shall wnsnstofpmpeﬂyofﬂlesmehndornot)mdmyfor&nt”jf"

purpose value any assets and determine how the division shall be carried out as between the Members or different

classes of Members. The liquidator may, with the like sanction, vest the whole or any part of such assets in trustess '

upon such trusts for the benefit of the Members as the liquidator, with the like sanction, shall think ﬁt. but so ﬂm 0o v
Member shall be compelled to &ccept any asset upon which there is & liability. ) ) .

INDEMNITY AND LIMITATION OF LIABILITY

111  No Director shall be personaily lizble to the Company or its Merobers for monetary damages farheech T
of fiduciary duty as a Director, except for liability {a) for any breack of the Director's duty of loyalty to the Company . -~
or to its Members, (b) for acts or omissions not in good faith or that involve intentional misconduct of 2 knowmg P

violation of law m(c)formymmmﬁomwhmhﬂxeDuectordmvedmm:pmpupmnlbeneﬁL

112 TheCompanyshallmdemmfyanypelsonwhowasorlsapmyoruﬂlmtenedtobe madeaparty"'_}."'.-: .

to any threatened, pending or eompleted action, suit or proceeding, whether civil, eriminal, administrative or

investigative (other than an action by or in the right of the Company), by reason of the fact that such person isor - - Al

was a Director, officer, employee or agent of the Company, or is or was serving at the request of the Company
as a Director, officer, employce or agent of another company, corporation, partnership, joint venture, trust or
other cnterprise, against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement
actually and reasonably incurred by such person in connection with such action, suit or proceeding if such® -
person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best
interests of the Company, end, with respect to any criminal action or procecding, had no reasonable cause to
believe such person's conduct was unlawful. The termination of any action, suit or procecding by judgment,
order, settiement, conviction, or upon 2 plea of nolo contendere or its equivalent, shall not, of itself, create a
presumption that the person did not sct in good faith and in a manner which such person reasonably believed to -
be in or not opposed to the best interests oftheCompany, and, with respect to any criminal neuonorpmceedmg,-, E
had reasonable cause to believe that such person's conduct was unlawful. o

113 TheCompanyshallmdemmfyanypeamwhowasoruapaﬂyonsﬂueutmedwbemedeapaﬁy a
to any threatened, pending or compieted action or guit byormthenght of the Company to procure a judgment
in its favour by reason of the fact that such person is or was a Director, officer, employee or agent of the

. Company, or is or was serving at the request of the Comnany as a Director, officer, employee or agent of

another company, partnership, joint venture, trust or other entcrprise, against expenscs (including attorneys’
fees) actually and reasonably incurred by such persen in connection with the defence or settlement of such. -
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action or suit if such person acted in good faith and in & manner suck person reasonably believed to be in of not

‘opposed to the best intérests of the Company, except that no indemnification’ shall be made in respect of any

¢laim, issue or matter as to which such person shail have been 2djudged to be liable to the Company unless and

" only to the extent that the court in which such action or suit was brought shall determine upon application that,

despite the adjudication of Tiability but in view of all the circumstances of the case, such person is fairly and

- reagonably entitled to indemnity for such expenses which the such court shall deem proper.

114  Any indemnification under Article 112 or Article 113 (unless ordered by a court) shall be made by

the Company only as authorised in the specific case upon a determination that indemnification of the present or
former Director, officer, employee or agent is proper in the circumstances because such person has met the
applicable standard of conduct sct forth in Article 112 or Article 113. Such determination shall be made, with
respect to a person who is & Director or officer at the time of such determination, {a) by a majority vote of the
Directors who arc not parties 1o such action, suit or proceeding, even though less than a quorum, or (b) by a
committee of such Directors designated by majority vote of such Directors, even though less than a quorum, or

(¢) if there are not such Directors, or if such Directors so dlrect, by independent legal counse! in & written

- opinion, or (d) by the Members.

115 Notwithstanding the provisions of Article 112 or Article 113, to the extent that a present or former
Director or officer of the Company has been successful on the merits or otherwise in defence of any action, suit
or proceeding referred to in either of such Articles or in defence of any claim, issue or matter therein, such
person shall be indemnificd against cxpenses (including attorneys' fees) actually and reasonsbly incurred by
such person in connection therewith.

116  Expenses (including attorneys’ fees) incurred by a present or former o fficer or Director in defending
any civil, criminel, administrative or investigative action, suit or proceeding shall be pmd by the Company in

- advance of the final disposition of such action, suit or proceeding upon receipt by the Company of an

undertaking by or on behalf of such officer or Director to repay all such amounts advanced if it shall ultimately
be determined that such person is not entitled to be indemnified by the Company under Articles 112 through 121
or otherwise, Such expenses (including attorneys' fees) incurred by present or former employees or agents of the

- Company other than officers or Dircctors' may be so paid upon such terms and condmons, if eny, as the

Company deems appmpnate

117 The indemnification and advancement of expenses provided by, or granted pursuant to, the

provisions of Article 116 shall not be decmed exclusive of any other rights to which any person seeking

. indemnification or advancement of expenscs may be entitled under any law, agreement, vote of Members or
* disinterested Dircctors or otherwise, both as to action in such person's official capacity and as to action in

snother capacity while holding such office. All rights to indemnification and afdvancement of expenses under
Article 116 shall be deemed to be provided by & contract between the Company and the Director, officer,
cmployce or agent, as the case may be, who served in such capacity at any time while these Articles and other
relevant provisions of the Statute and other applicable law, if any, &re in effect. Anry repeal or mod:ﬁcmon
thereof shall not affect any rights or obligations then cxisting.

118 The Company may purchase and maintain insurance on behalf of any person who is or was a
Director, officer, employee or agent of the Company, or is or was serving at the request of the Company &s a
Director, officer, employee or agent of another company, corporation, parthership, joint venture, trust or other
enterprise, against any liability asserted against such person and incurred by such person in any such capacity, or
arising out of such person's status as such, whether or not the Company would have the power to indemnify such
person against such liability under the applicable provisions of the Stutute,

119 For purposes of Anticles 112 through 121, references to "the Company” shall include, in addition to ‘

' the resulting company or, any constituent corporation (including any constituent of a constituent) absorbed in a

consolidation or merger which, if its separate existence had continued, would have hed power and authority
to indemnify its directors, officers, employecs ot sgents, so that any person who i8 or was a diroctor, officer,
employes or agent of such constituent company or corporation, or is or was serving at the request of such
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constituent corporation as a direcior, officer, emp!oycc or agent of another company WTPOTﬂtlml. . I p,'_ A
Joint"venture, trust or other enterprise, shall stand in the same position under the provisions of Arficles 1127 . .

through 121 with respect to the resulting or surviving cerporation as such person would have w:th rwpect o - .
such constitluent company or corporation if its separate existence had continued. .

) 120 For purposes of Articles 112 through 121, references to "other enterprise” shall mcludc employee '-f s
benefit plans; references ta “fines™ shall include any excise tax sssessed cn & person with respect to any

employee benefit plan; and references to "serving at the request of the Company* shall include any service 258 - S

Director, officer, employee or sgent of the Company that imposes duties on, or involves services by, such-

Diirector, officer, employee or agent with respect to an employee benefit plen, its participants or beneficiaries; -

andapcrsonwhoactedmgoodfmmandmamnnncrsuchpusonmsomblybehwedmbemthemterenofme .
participants and beneficiaries of an employce benefit plan shall be deemed to have acted in a manner "not 0

opposed to the best interests of the Company” as referred to in Articles lthhmugh 121. RO
121 The indemnification and advancement of expenses provided by or granted pursuant to, Arncles e

112 through 121 shall, unless otherwise provided when authorised or ratified, continue as to a person who has-+ '

ceascd to be a Dircctor, officer, employes or agent and shall inure to the benefit of the heu-a, executors and.
administrators of such a person. T

FINANCIAL YEAR

122 Unlusﬂ!eDnecmmhewmpmcn‘be.ﬂreﬁmmmlyearoftheCmnpanyshnlluﬂon:!lananberi i
meachyearmd.followmgtheymoﬁmormuon,shallbegmmlstJanuaxymuchyear o S

TRANSFER BY WAY OF CONTINUATION

123 If the Coulipany is exempted as defined in the Statute, it shall, subject to the provisions of the Stanie - .~ -
undwnhtheappmvalofnSpeclalRuoluuon.haved\epuwatomgmarbywayofcomnmmnnbodycomA L

wnder the laws of any jurisdiction outndelheCnymm Islands and to be deregistered in lheCaymanlslands. :

INSPECTION OF BOOKS AND RECORDS .
124 A Member may inspect the Company's books and records for a proper purpose. The Directors shall in .

their sole discretion determine whether a purpose is a proper purpose. The Directors may estsblish procedures.or

oondmonsmgmlmgﬂnemspecnmnghnofﬂxeMmlbqtforﬂ:epmposeofpmxtmgﬂnmmmofdnCmnpmy. o

pmwcnnguwconﬁdmballtyofmemfwmanmmmmedmﬂieCompmy'sboohmdmds,ﬂnmmmof,__‘ '

the Company or protecting any other interests of tho Company that the Directors deem proper. ) -
MISCELLANEOQUS

125  The Board of Directors or sny committee thereof shall designate the officers, employees and agents

of the Company who shall have power to execute and deliver deeds, contracts, mortgages, bonds, debentures, :

notes, cheques, drafts and other orders for the payment of money and other documents for and in the name of
the Company and may authorise such officers, employees and agents to delegate such power (including
suthority to redelegate) by written instrument to other officers, employees or agents of the Company. Such . -
delegation may be by resolution or otherwise and the suthority granted shall be general or confined to Spoclﬁc
matters, all as the Board or any such committee may determine, In the absence of such designation referred to in
the first sentence of this Article, the officers of the Company shell have such power so0 referred to, to ﬂ:e exwm
incident to the normal performance of their duties.




126 Al funds of the Company not otherwise employed shallbedeposi‘ledfmmlime'to‘time to'th;
credit of the Company or otherwise as the Board of Directors or any committee thereof or any officer of the | -
Compa.nymwhompowmmmrespeushauhawbecnddcgamdbythcwrdmmymchmmmmmn'
select. R

127 Allctequcs.drafuando:haordmﬂrﬂnpnymcmofmomyomoﬂhcﬁmdsofﬂn&mmy.’:— e
- and all notes or other evidence of indebredness of the Company, shall be signed on behalf of the Company in .
mchmannerasshallfrommnewumebedetemmdbymotuuonofﬂwBoudofDuecmorofmy.,_'--'

128 TthmﬂofDirwmmanymmminecmnwfmnduigmmﬂroﬂiccmofﬁnCompmy.who
shall have authority from time to time to appoint an agent or agents of the Company to exercise in the name |
and on bebalf of the Company the powers and rights that the Company may have as the holder of shares, .
stock or other securities in any other companies or corporation, and t0 vole or consent in respect-of such .
shares, stock or securities; such designated officers may instruct the persoa or persons 50 appointed as to the .
manner of exercising such powers and rights; and such designated officers may executc or cause to.be
executed in the name and on behalf of the Company and under its corporate seal, or otherwise, such written'
proxies, powmofaucrmymmhﬂinsmmmuuthcymaydmmuympmpﬂmmﬂermnﬂug. S
Company may exercise its said powers and rights. _ e el

DATED this 12th day of February 2002. ' o T

Y Noble Drilling Corporation
. 13135 South Dairy Ashford, Suite 800
Sugar Land, Texas 77478
U.S.A.
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Melanie Janes
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12 February, 2002




MAPLES aAND CALDER

BYI | CAYMAN | HONG KONG [ JERSEY | LONDON

Registrar of Companies

Creighton Buiding
 CreweRoad

Suite 104-

Grand Cayman

Noble Corporation (ROC #115769)
(the "Company")

The following Special Resolution was passed by the Members of the Company on April 28,
2005:- ' : ‘

RESOLVED, that the Articles of Association of Noble Corporation are amended by Ideleﬁng
article 54 in its entirety and substituting therefor the following:

"534 Each Director shall be at least 21 years of age. A person shall be eligible to be elected a

Director of the Company until the annual general meeting of the Company next succeeding such

person’s 72nd birthday, and any person serving as a Director on such Director’s 72nd birthday
__shall be eligible to complete such Director’s term as such. Directors need not be Members of the

- Company."

- = ’ <
Faith J/ Andrej Zmor@@)f :
C Corporate Services Limited. '

Dated this 19th day of July, 2005.

Maples and Calder

- PO Box 309GT, Ugland House
South Church Street
George Town, Grand Cayman’
Cayman Islands

" Tel: +1 345 949 8066
Fax: +1 345 949 8080

GWG\279908\1476744\%t11011

www.maplesandcalder.com




Annex C

See attached for the Opinion of Maples and Calder




MAPLES annD CALDER

BYl | CAYMAN | Dusas | pusLIN | HONG KONG | JERSEY | LONDON

Ourref GWG/279908/1758519/v2 T e
Your ref

. Direct: 1345814 5464
Noble Corporation Cell: 13455255464

13135 South Dairy Ashford, Suite 800 E-mail:
Sugar Land, Texas 77478 h griffiths calder.co
US.A. :

7 December, 2006

Dear Sirs
Noble Corporation (the “Company™)

We have acted as Cayman Islands counsel to the Company in connection with a proposal (the
“Proposal”) submitted by Lloyd Noble, II, Trustee of the Lloyd Noble, II Trust (the
“Proponent”), which the Proponent intends to present at the 2007 Annual General Meeting of
the Company’s shareholders (the “AGM™). In this regard, you have requested our opinion as to
certain matters of Cayman Islands law. '

! DOCUMENTS REVIEWED

We have reviewed and relied on copies of such corporate records and other documents,
including, but not limited to, the Proposal, as we have deemed necessary or appropriate for the
purpose of this opinion.

2 ASSUMPTIONS

The following opinion is given only as to, and based on, circumstances and matters of fact
existing and known to us on the date of this opinion. This opinion only relates to the laws of the
Cayman Islands which are in force on the date of this opinion. In giving this opinion we have
assumed that the Memorandum and Articles of Association of the Company as registered on 12
February, 2002 remain in full force and effect and are unamended save for the amendments made
by special resolution dated 28 April 2005. Save as aforesaid we have not been instructed to
undertake and have not undertaken any further inquiry or due diligence in relation to the
transaction the subject of this opinion. '

3 OPINIONS

Based on the foregoing and having regard to such legal considerations as we deem relevant, we
hereby advise that, pursuant to Section 24 of the Companies Law of the Cayman Islands, as
amended through the date hereof, and Asticle 29.2 of the Company’s Articles of Association, a
revision of the Company’s Articles of Association to provide that each member of the Board of
Directors will be elected on an annual basis, as described in the Proposal, will require the
approval of a special resolution of the shareholders of the Company. Such a revision of the
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Articles of Association is not within the power of the Board of Directors of the Company, and it
would not therefore be appropriate for the shareholders of the Company to pass a resolution at
the AGM recommending that the Board of Directors of the Company make such a revision.

4 DISCLOSURE

This opinion may be relied upon by the addressee only. We understand that you may furnish a
copy of this opinion to the SEC and the Proponent in connection with the matters addressed
herein and we consent to you doing so.

Yours faithfully
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DIVISION OF CORPORATION FINANCE _
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information conceming alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
to include shareholder proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
material.
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Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Noble Corporation
Incoming letter dated December 7, 2006

The proposal recommends that the board revise the articles of-association to
provide that each member of the board will be elected on an annual basis.

There appears to be some basis for your view that Noble may exclude the

- proposal under rules 14a-8(i)(2) and 14a-8(i)(6). Accordingly, we will not recommend
enforcement action to the Commission if Noble omits the proposal from its proxy
materials in reliance on rules 14a-8(i)(2) and 14a-8(i)(6). In reaching this position, we-
have not found it necessary to address the alternative bases for omission upon which
Noble relies.

Attorney-Adviser




